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For whatever causes, of which plenty seem to be 
available, current business statistics reflect an inter- 
ruption of the business expansion which began last Fall, 
The significance of the downturn in steel output is, 
however, by no means clear. 


believe it to be a temporary reaction. 


Some trade authorities 











AS the current up- 
swing in _ business 
activity passed its 
crest? Will the cur- 
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rent rise, which lasted 
sixteen weeks until it 
began to level off in 
the week ended Jan. 
12, be resumed? Or 
was it merely another temporary 
spurt of a duration similar to the 
rise which lasted from March 18, 
1933, to July 15, 19383 (17 weeks), 
to the decline which lasted until Nov. 
4, 1935 (16 weeks), to the rise which 
lasted until March 17, 1934 (19 
weeks), before it began to level off, 
to the decline which lasted from 
June 2, 1934, to Sept. 15, 1934 (15 
weeks) ? 

These questions are what every 
business man and investor must an- 
swer, and yet the answers are vastly 
more difficult than on earlier occa- 
sions, when the forces which seemed 
likely to bring an end to the for- 
ward movement, at least for the time 
being, were readily foreseen. These 
questions are, nevertheless, raised 
very pointedly by the current reac- 
tion, contrary to the usual seasonal 
movement, in steel ingot production, 
by the current hesitation in the tex- 
tile industry, by the sharp January 
decline in the Federal Reserve 
Board’s index of department store 
sales, by abundant evidence that the 
so-called truce between the adminis- 
tration and business and banking 
leaders has already collapsed, by 
widespread dismay over the charac- 
ter of pending legislation in Con- 
gress, and by other indications, not 
to mention the well-known gold 


clause cases, which have definitely 
held up forward commitments, es 
pecially those involving foreign 
trade. Against all these signs sug 
gesting a temporary setback to the 
recovery movement, there are, on 
the contrary, signs of hesitation in 
neither the demand for nor the pro- 
duction of motor cars, there are 
signs of an upturn in private con- 
struction contracts awarded, notably 
residential contracts, an apparently 
firm price structure, especially in 
sensitive commodities, and a few 
other favorable indications. 

The position of the steel industry 
continues to attract most attention 
because of the unexpected strength 
of the recent expansion in output 
The experts unfortunately disagrees 
on the probable outcome. The Iron 
Age attributes this week’s decline in 
output partly to technicalities of the 
Steel Code and partly to some relax- 
ation of demand from the consuming 
trade. But it looks for a renewal of 
buying on a large scale after March 
1, when producers can open their 
books for the second quarter. The 
American Metal Market, which at 
times in the past has “called the 
turn” on downturns with accuracy, 
states that some 
that last week’s rate will prove to 
be the high point of the half year, 
but admits the probability that thé 
automobile industry will have a peak 
rate above its recent rate, and that 
the tin plate production will increase 
“somewhat more.” In any case, it 
seems clear that we shall have to 
wait until after March 1 before we 
shall have any accurate indication 
of the Next 


observers predict 
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trend of steel buying from that point 
forward. 

As to the other indications of some 
kind of a pause in the current upswing 
in the business index, most of them are 
too obvious and well known to require 
detailed discussion. There are three 
major legislative projects in the hands 
of Congress, the Work-Relief Bill, the 
Social Security Bill and the Banking 
Bill. In all three the emphasis is so 
strongly on spending that one would 
almost suspect that John Maynard 
Keynes were the real occupant of the 
White House. This is obviously true of 
the Work-Relief Bill and the Social Se- 
curity Bill. That it is also true of the 
Banking Bill is strongly suggested by 
the following excerpt from Governor 
Eccles’s statement of Feb. 8: 

During the depression the supply of 
money did not expand and thus moderate 
the effect of decreased rates of spend- 
ing, but contracted rapidly and intensi- 
fied the depression. * * 

At the present stage of economic de- 
velopments, main reliance for bringing 
about a rise in the national income must 
be placed upon increased governmental 
and private expenditures. The most im- 
portant réle of monetary control at the 
moment, therefore, is assuring that ade- 
quate support is available whenever 
needed for | -nongnen. and accelerating 
recovery. (Italics supplied.) 


So this is the underlying philosophy 
of the recovery program, that the way to 
increase income is to increase expendi- 
tures, even to the extent of increasing 
the national debt by billions, and yet a 
headline in The New York Times of Feb. 
14 reads: “Roosevelt Warns Congress to 
Find Funds If Any Appropriations Ex- 
ceed His Budget.” (Italics supplied.) 
Sooner or later Congress will begin to 
wonder why, and then the lid will be off. 

Even more disturbing in its implica- 
tions, and this is matter that has an im- 
mediate and direct bearing on the course 
of industrial activity, is the report made 
public Feb. 7 of the NRA Research and 
Planning Division, said to be the first 
comprehensive investigation of the auto- 
mobile industry by a neutral body. This 
report, a preliminary one on employment 
stabilization and the improvement of 


labor conditions, was made at the direc- 
tion of President Roosevelt and sent to 
him the week before last with a covering 


letter by the National Industrial Recov- 
ery Board. 

It paints a “dark picture” of the in- 
dustry’s human relations and its treat- 
ment of its employes. It describes the 
rapid mechanization of the industry, cit- 
ing such instances as: 

Less than five years ago a manufac- 
turer finished 100 eight-cylinder motor 
blocks on a given line-up with 250 men. 
Today the same line finishes 250 motor 
blocks with 20 per cent more operations 
using only 19 men. 

There are two disturbing aspects of 
this report. One is that it seems to draw 
unwarranted conclusions from isolated 
instances which may or may not be of 
general application. The other is that it 
appears to be the first step in an attack 
on investors in manufacturing industries 
similar to those already in an advanced 
stage on investors in the railroads and 
the electric utilities. 

As to the first aspect, the implications 
of the report are not borne out by figures 
covering the entire field. Admittedly the 
automobile industry has been a leader in 
the march of manufacturing progress, 
particularly in the matter of reducing 
costs through mechanization. That is 
why any. one can go to a dealer today 
and buy an eight-cylinder car of superior 
quality for the same price that one would 
have had to pay for a six-cylinder car 
three years ago. But if mechanization 
had been carried to the extent indicated 
by the Henderson report, one would ex- 
pect the number of cars produced per 
man employed to have shown a substan- 
tial increase. The fact is, however, that 
the number of cars produced per man 
depends much more closely on the num- 
ber of cars that can be sold to the public 
than upon the degree of mechanization. 
And since the number of cars which can 
be sold depends largely on prices, mech- 
anization, instead of decreasing employ- 
men, actually increases employment. The 
figures given in the accompanying table 
show conclusively that the number of 
cars produced per man —; primarily 
on the general level of output; i. e.,, when 
output is high, the number of cars per 
man is high, and vice versa. (It should be 
noted that any one of these ratios taken 
by itself means nothing, since the figures 
on number of employes are rough esti- 
mates of the total number employed on 
bodies and parts as well as in the in- 
dustry itself. The same basis for these 
estimates prevails throughout, however, 
so that the changes in the ratios are sig- 
nificant. ) 

There 


is, unfortunately, no way of 


Continued on Page 284. 









FINANCIAL MARKETS 


during the past week. Although 

there has been little change in the 
general level of the averages, a number 
of declines and advances of several points 
have occurred in individual issues. The 
market remains extremely dull, await- 
ing the Supreme Court’s decision in the 
gold cases. Prices of high-grade bonds 
have advanced again during the week 
to new high records. Lower grade bonds, 
however, have moved irregularly in sym- 
pathy with stocks. 

The week under review began with a 
moderate advance. The upward trend 
continued until Saturday morning, when 
a reactionary tendency set in which con- 


Seu prices have moved irregularly 





WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 
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70 
FEB 
High Low Last. 
J ere .73.9 72.4 73.7 
Saar 74.1 73.7 73.9 
| eS ae bed -73.7 72. 73.5 
Ph Bievesaas were 73.1 73.5 
i errr rere 73.8 73.0 73.6 


For the list of stocks and their weights 
see THE ANNALIST of March 10, 1933, page 
362. 


tinued through the remainder of the 
week. In such a dull market as this, 
however, general trends and general 
averages mean less than usual. 

American Can has advanced several 
points during the week. There have also 
been gains in Sears-Roebuck, General 
Foods, Penney, Corn Products, Liggett 
& M: «s, Continental Can, McKeesport 
Tin Plate, Eastman Kodak, American 
Sugar Refining and Columbian Carbon. 
Most of the motor stocks have fluctuated 
in a very narrow range. There have been 
slight recessions in the steels, most of 
the chemicals, National Biscuit, the cop- 
pers, the public utilities and rails. 

The general situation, aside from the 
uncertainty involved in the gold cases, 
appears to be moderately favorable. The 
further advance in high-grade bond 
prices emphasizes the strength of the 
general money situation. Business ac- 
tivity is holding up very well, according 
to the latest estimates. Although there 
has been some irregularity in the com- 
modity markets, it has been no more 
pronounced than might be expected in 
view of the present uncertainties con- 
cerning the currency. Labor difficulties 
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have, up to date, proved rather less un- 
favorable to business than many observ- 
ers had expected earlier in the year. An 
nual earnings statements are in many 
cases proving reasonably favorable. 

The court’s delay in announcing its de- 
cision has occasioned further speculation 
as to the nature of the decision. Some of 
this speculation appears to be based upon 
the assumption that because of the im- 
portance of the case the court would be 
likely to arrive at a decision as promptly 
as possible. A more logical view, how- 
ever, and one more in accordance with 
the action of the court in the past is that 
this very fact warrants careful delibera 
tion and a reasonably long interval in 
which the public as well as the court may 
have an opportunity to consider the vari- 
ous aspects of the case. It will be recalied 
that, in the past, Supreme Court deci 
sions which the market has regarded as 
very important have been post 
poned until long after the date on which 
they were originally expected by the 
financial district. 

The present level of prices may be 
assumed to discount to some extent an 
unfavorable decision. If the decision were 
favorable, the mere removal of the un- 
certainty would probably result in a 
fairly substantial rise in prices. On the 
other hand, an unfavorable decision might 
perhaps have less effect than some pessi- 
mistic observers have believed likely. 

One effect of the abnormally low level 
of new security issues during the past 
several years has been that investment 
demand has been concentrated upon a 
smaller number of securities than would 
under normal circumstances have been 
available. The shortage of high-grade 
issues has been rendered more acute by 
the deterioration in the position of the 
securities of many companies as a result 
of the depression. The number of really 
high-grade bonds and preferred stocks 
is very much smaller today than it was 
five years ago. It is little wonder that 
under these circumstances the tremen- 
dous accumulated investment demand 
continues to force prices of high-grade 
fixed-income securities into new high 
ground. 

Considerable difference of opinion ap- 
pears to prevail concerning the reason- 
ableness of the present level of stock 
prices. It is asserted, on the one hand, 
that securities are unreasonably high in 
relation to current earning power and 
dividends. Other looking at 
the levels which prevailed five or six 
years ago, regard the present level of 
prices as an extraordinarily low one. 

In forming a judgment as to the rea- 
sonableness of the present level of secur- 
ity prices and in appraising price-earn- 
ings ratios, it is important to give proper 
weight to the present level of general 
business activity. The earnings of most 
companies depend to a considerable ex- 
tent upon general business. If business 
is abnormally low, if current earnings 
are representative of what the company 
can do under present conditions, the out- 
look for earnings depends upon the ap- 
praisal of current business conditions. 


often 


observers, 


If ore believes, for example, that busi- 
ness is far below a normal level, and 
that it is likely within the next few years 
to recover to normal levels, it follows 
that earnings of most companies are 
much below what one may reasonably 


expect them to make time within 
the next few years. In such a situation 
it would be reasonable for stocks to sell 
at fairly high price-earnings ratios. This 
is particularly true in a period in which 
investment funds are plentiful and yields 
low. A. McB. 


some 
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HE ANNALIST Index 
of Business Activity 
shows a further sharp 
gain for January, ris- 
ing to the highest 
level since July, 1933. 
The preliminary fig- 
ure is 83.9, as com- 
pared with 78.5 for 
December, 71.2 for November, 80.2 for 
May, last year’s high, and 89.3 for July, 
1933. With the exception of the 1933 

high, the combined index is at the highest 

level since May, 1931. 

The most important factor in the rise 
of the combined index was an estimated 
gain in the adjusted index of cotton con- 
sumption. Substantial gains were also 
recorded by the adjusted indices of elec- 
tric power production, steel ingot produc- 
tion, pig iron production, freight-car 
loadings and automobile production. On 
a weighted basis, the gains for the 
power, steel and pig iron indices were 
about the same. The power and automo- 
bile indices are based on estimated out- 
put. Only two of the components for 
which data are available declined last 
month. The adjusted index of silk con- 
sumption declined 7.5 points, while the 
adjusted index of zinc production de- 
creased 1.4 points. Data are not avail- 
able on wool consumption, boot and shoe 
production, lumber production and cement 
production. 

Table I gives the combined index and 
its components, each of which is adjust- 
ed for seasonal variation and, where nec- 
essary, for long-time trend, for the last 
three months. Table II gives the com- 
bined index by months back to the begin- 
ning of 1930. 

TABLE I. THE ANNALIST INDEX OF 

BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 





Jan. Dec. Nov. 
Freight car loadings..... 66.2 63.1 m 
Steel ingot production.... 69.1 57.3 42.8 
Pig iron production...... 52.3 37.2 33.3 
Electric power production7;100.3 97.6 93.6 
Cotton consumption ..... $95.7 84.3 86.0 
Wool consumption ...... -. 123.1 102.2 
Silk consumption ........ 67.1 74.6 60.8 
Boot and shoe production ‘ ae | 
Automobile production . .t107.0 95.6 43.5 
Lumber production ...... 46.3 42.5 
Cement production .... . 43.9 42.3 
Zine production ... 65.3 66.7 68.0 
Combined index *83.9 78.5 71.2 


TABLE If. THE COMBINED INDEX 
SINCE JANUARY, 1930 
1935. 1934. 1933. 1932. 1931. 1930. 
Jan. .....*83.9 73.1 63.0 70.1 81.4 102.1 
Feb. .. : 76.7 61.6 68.1 83.1 102.5 
err 78.9 58.4 66.7 85.1 100.5 
Apr. , .. 80.0 64.0 63.2 86.4 101.8 
May ..... ... 80.2 72.4 60.9 85.1 98.5 
June .. . 77.2 83.3 60.4 82.6 97.1 
July ..... 73.2 89.3 59.7 83.1 93.1 
pe ao 71.1 83.5 61.3 78.9 90.8 
Sep. 66.5 76.4 65.2 76.3 89.6 
Oct. .. 70.5 72.3 65.4 72.6 86.8 
Nov. . 71.2 68.4 64.7 72.2 84.4 
Dec. .. *78.5 69.5 64.8 72. 83.9 
*Subject to revision. +Based on an esti- 


mated output of 8,496,000,000 kilowatt-hours 
as against a Geological Survey total of 
s,039,000,000 kilowatt-hours in December and 
7,631,000,000 in December, 1934. §Based on 
an estimated output of 540,000 bales, 
against Department of Commerce total] of 
413.535 bales for December and 508,034 bales 
in January, 1934. tBased on an estimated 
output of 306,000 cars and trucks, as against 
Department of Commerce total of 185,919 
cars and trucks in December and 163,81: 
cars and trucks in January, 1934. 


as 


The rise in the preliminary combined 
index was not as great last month as 
in December, the gains being 5.4 points 
and 7.3 points, respectively. It should 
be noted that the December combined 
index has been revised upward, as a re- 
sult of greater than estimated increases 
in wool consumption, automobile produc- 
tion and power production. The current 
rise in the index now amounts to 13.4 
points, as compared with an increase of 
11.8 points in the rise which reached its 
peak last May. Speculation is again rife 
as to whether business activity will com- 
plete another minor cycle during the 


year. Although there is little evidence 


pointing to a drastic downturn in busi- 
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there are indications that any 
further increase will be at a considerably 
slower rate. There still remains consider- 
able maladjustment among the various 
components of the combined index. As 
pointed out above, the combined index 
last month, was with the exception of 
July, 1933, at the highest level since 
May, 1931. In May, 1931, however, the 
two series indicating activity in the con- 
struction industry stood at a much higher 
level than they do today. The adjusted 
index of cement production was 95.5, 
while the adjusted index of lumber pro- 
duction was 76.6. Data are not available 
last month, but in December the 
cement index stood at 43.9 and the lum- 
ber index at 46.3. Last year the lumber 
index never went higher than 60.6, while 
the cement index reached only 55.8. We 
thus come back to the point so often 
mentioned since the upturn in 1933, that 
sustained recovery in general business 
activity is unlikely without recovery in 
the heavy industries, notably construction. 

The series reflecting activity in the 
textile industry moved divergently last 
month, the adjusted index of cotton con- 
sumption (estimated) rising to the 
highest level since September, 1933, while 
the adjusted index of silk consumption 
declined to 61.7 from 74.6. Data are not 
available on wool consumption, but aver- 
age daily consumption will have to show 
an increase of about 11 per cent in order 
to maintain the estimated December gain. 
The wool index in December stood at the 
highest level since July, 1933. Activity 
the cotton goods market has been 
slowed up by the uncertainty over the 
Supreme Court’s decision on the gold 
cases. The New York Cotton Exchange 
Service reports light mill sales, a condi- 
tion which, if it continues, will necessarily 
cause a decrease in mill activity. In con- 
nection with the slowing up of sales be- 
cause of the pending gold decisions, the 
service states: “It is commonly believed 
that this has resulted in the building up 
substantial backlog of potential 
business which may come forward quick- 
ly when the gold issue is settled.” 

One of the most important factors in 
the rise of the combined index during 
the past two months has been a sharp 
gain in automobile output. The adjusted 
index, which stood at 43.5 for November, 
s estimated at 107.0 for January. This 
gain has carried the index to the high- 
est level since October, 1929. Truck pro- 
duction probably showed another increase 
last month, and, after allowance for 
seasonal variation, may have been the 
greatest on record. Retail demand con- 
tinues at a high level, and a high rate of 
output is anticipated for the next few 
montks. 

Activity in the steel and iron industry 
also showed a substantial increase last 
month, largely the result of increased 
motor output. Demand for steel has, 
however, broadened, and The Iron Age 
estimated that from 35 to 50 per cent of 
the current rise in steel demand has come 
from non-automotive sources. Little 
change in demand from automobile pro- 
ducers is expected and further gains 
must come from non-automotive outlets. 
While certain of these lines have good 
prospects, the outlook for severa) of the 
large steel consumers, such as the con- 
struction and railorad industries, is not 
particularly bright. Steel manufacturers 
believe that activity may continue for 
some time at the current level, but are 
dubious as to the prospects of further 
sharp gains. Although the automobile in- 
dex has risen far above its 1934 high, the 
adjusted indices of steel ingot production 
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and pig iron production are 8.6 points and 
12.3 points, respectively, below their last 
year’s highs. 

The adjusted index of freight-car 
loadings, as a result of a contrary to sea- 
sonal increase in average daily ship- 
ments, increased sharply to 66.2 from 
63.1. The index is now at the highest 
level since March, 1934. The greatest 





gain occurred, after allowance for sea- 
sonal fluctuations, in average daily mis- 
cellaneous shipments, which rose to the 
highest level since August, 1931. In- 
creased shipments of automobiles were 
partly responsible for the gain. Next in 
importance was a greater than seasonal 
increase in average daily coal shipments. 
As a result of low temperatures, average 








daily seasonally adjusted coal ship- 
ments rose to the highest level since 
March, 1934, and with the exception of 
last year’s February-March peak, to the 
highest level since April, 1931. Average 
daily 1. c. |. merchandise loadings showed 
a smaller than seasonal decrease, sea- 
sonally adjusted shipments rising to the 
highest level since May, 1934. Merchan- 








dise shipments are, however, still far be- 
low those for any month in 1931. 
Estimated average daily electric-pow- 
er production showed a greater than sea- 
sonal increase last month, the adjusted 
index rising to the highest level since 
June, 1930. Weather conditions and in- 
creased industrial activity were respon- 
sible for this gain. H. E. HANSEN. 


On the World Economic Front: Moderate Progress— 
A New Deal in France 


URTHER recovery of 
industrial activity in 
most nations, a slight 
upturn in_ interna- 
tional trade, additional 
reduction of basic 
commodity stocks and 
continued stability of 
commodity price levels 
were the burden of the reports of the 
past month. The gold bloc continued its 
fight against devaluation, with France 
swinging toward an easy-money policy 
under its aggressive new Premier. Eng- 
land and France reached an agreement 
regarding Germany and made an offer to 
that country, promising extensive polit 
cal realignments, of large consequence to 
European peace. In the Orient, Japan 
has continued to pursue her goal of the 
isolation and domination of China, politi- 
cal as well as economic. 

Hope of the expansion of Russian mar- 
kets for American exporters has been 
dashed by the inability of the two coun- 
tries to agree upon credit terms, while, 
on the other hand, our reciprocal treaty 
with Brazil offers the possibility of some 
increase in our trade with that country. 
Meanwhile throughout the world the re- 
strictions on the movement of interna- 
tional commerce have continued unal- 
leviated, the increasing reliance on 
bilateral “trade balancing” agreements 
tending to reduce rather than to enlarge 
the flow of trade between nations. 


World Industrial Activity Increases 


The downturn in world industrial ac- 
tivity that took place last Summer was 
checked in the early Autumn, and much 
of the loss has since been regained. 
World production, excluding Russia and 
the United States, rose to 91.3 per cent 
of the 1928 level in October, according 
to preliminary data, from 90.4 in Sep- 
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tember, after having declined for three 
months from 92.9 in June. Further im- 
provement took place in November, and 
it is probable that industrial activity, as 
measured by the index, will have been 
found to have risen in that month to as 
high as 92 per cent of the 1928 average. 

The current upturn reflects improve- 
ment in the United Kingdom, Italy, Ger- 


many, Belgium, Poland, Sweden, Aus- 
tria and Chile, in addition to the halt- 
ing—for the moment, at least—of the 
downward drift in France. Japanese 
production was little changed from the 
high levels of the Summer. 

International trade made a moderate 
recovery in November from the new low 
record established in the previous month, 
allowance being made for the usual sea 


the combination of political stability and 
of resources that were built up during 
and after the war to the highest point in 
their history. Despite the Swiss plebi- 
scite, discussed last week in The Annalist, 
it is unlikely that either country will 
take the lead in abandoning gold. Bel- 
gium, lacking their resources and de- 
pendent on her foreign trade to a far 
greater extent than France, is actually 








World Commerce and Industry 
Unit in §Same 
Millions Month 
or Base Dec., Nov., Oct., Sept.. Aug., July, June, Prev. 
World: Year. 1934. 1934. 1934. 1934. 1934 1934. 1934. Year. | 
| Industrial production,adj.: | 
| World except Russia 77... 1928 *78.3 769 784 79.6 83.7 76.4 | 
| Except U. & Russia t+. 1928 "91.3 90.4 91.6 92.1 92.9 85.1 | 
International trade, adj.t. 1928 ---- °33.8 32.8 33.1 33.6 33.5 35.7 35.2 | 
Basic com *dity stocks, adj. 1928 eens 167 174 178 172 170 
Basic com'dity pricest.... 1928 37.3 36.9 +36.7 38.5 38.0 35.9 33.3 32.3 | 
Wholesale price compos 1928 51.2 51.5 51.2 51.7 51.5 508 50.6 52.5 
United Kingdom: 
| Business activity, adj 1928 103.9 106.5 4104.2 +101.9 104.6 100.6 105.1 98.2 
| Stock prices ; ‘ Dec.,’21 113.5 113.9 112.5 111.3 111.6 112.9 114.5 108.4 
Wholesale pre out 1913 104.4 104.1 1041 105.2 105.5 103.4 103.6 102.8 
Exports pegasnas dans - £ 34.3 36.1 36. 34.0 32.1 33. 32.1 0.4 
Imports ‘ 78 59.7 60.7 65.0 54.5 56.7 53.9 569 59.1 
Balance of trade at -25.4 —24.6 —28.3 —20.5 —24.6 —20.7 —24.8 —28.7 
The pound ceeeeceee % Par 60.4 61.0 60.0 60.3 61.2 61.6 61.6 67.3 
France: 
| Industrial production, adj. 1928 one 74.0 74.0 74.8 76.4 77.2 78.0 84.3 
| Wholesale aaetee $n eashe) ee 344 356 357 365 371 374 379 407 
| Exports -.seeeeees. Franc 1579 1618 1565 1518 1391 1351 1451 1616 
| Imports . Franc 1820 1792 1795 1653 1672 1714 1964 2299 
| Balance of trade Franc—241 174 230 135 —281 —363 513 —683 
| Germany: 
Industrial production, adj.. 1928 aes 87.3 786.4 +86.7 187.0 89.5 89.4 73.2 
Wholesale prices .. 1913 101.0 101.2 101.0 100.4 100.1 98.9 97.2 96.2 
Exports .. Pre. occe Oe 366 350 334 321 339 394 
Imports ‘ oo. ae 346 350 352 342 363 377 351 
| Balance of trade << +10 +16 —2 -8 42 38 «+443 
Italy: | 
Industrial product’n, amet 1928 _— 93.0 91.2 90.0 87.4 89.6 916 78.4 
Wholesale prices .... - 1913 279.2 277.2 276.4 275.5 274.8 272.9 274.5 276.5 | 
Exports ‘see se ‘ 428 450 385 410 369 {528 +477 
Imports . Lira eae 608 631 564 517 486 812 +580 
Balance of trade Lira --..—180 181 179 —107 117 {—284 *+—103 
Japan: 
| Industrial production, at}. 1928 ona d aa we 141.4 144.0 144.0 142.9 134.6 | 
| Wholesale prices 1913 *136.8 136.8 137.4 135.4 133.7 131.6 131.9 132.6 | 
| Exports a me Yen *209.0 *197.0 201.5 167.6 206.4 176.8 178.9 170.2 | 
| Imports . ‘ ecco *252.0 *184.0 177.5 152.5 179.7 167.1 196.6 182.2 
| Ba oo of trade cntene Yen *—43.0°*+13.0 +24.0 +15.1 +26.7 +9.7 —17.7 —12.0 
| The ye . % par 34.3 34.7 34.0 35.1 35.4 35.6 35.6 39.5 
Industrial Production, Adj.: 
U. S._ A.tt oden cuteaaln 1928 77.2 67.2 663 64.5 66.3 68.1 75.3 68.1 
Canada . ° eS 7.3 82.4 81.1 82.8 84.7 81.2 80.8 72.2 
Sweden aus xenges 1928 .--. 109.6 106.7 107.7 107.7 102.9 107.7 96.2 
| Poland seen .nbecnul ae 65.0 67.1 *63.7 62.6 61.9 60.8 62.0 60.8 
j Prices in domestic currency, except as noted. For back data from 1929, see The Annalist, Jan. 
18, 1935, pages 94, 95, 96, 162 and 163. 
Adj., adjusted for seasonal variation. *Preliminary. ‘Revised. tin gold values. §Month in 
} previous year corresponding to most recent month shown. |Annalist International Composite 
| for nine countries, in gold values. {Including parcel post for the half-year. 
| $1934 Industrial Production revised. January-May revised as follows: 
Jan. Feb March April May. 
} World except Russia ; 78.6 80.3 82.5 83.7 84.9 
| Except United States and Russia.... 7.2 87.8 89.4 90.7 92.3 
Italy ES AEE 76.6 78.6 84.4 85.2 88.2 
Be. tie Bis 0.05 8 5.5.6.0.00:5600690 565i enennsceed 70.8 73.5 76.2 77.2 78.1 
Italian production | data for July-December, 1933, as given on pages 96 and 162 of The An- 
nalist of Jan. 18, 1935, do not agree; figures om page 162 are the revised series 
| — ——— _| 














sonal movements. An advance to 33.8 
per cent of the 1928 level from 32.8 in 
October, however, even if maintained, 
can hardly be regarded as indicating 
much progress in the revival cf world 
trade. 

Further progress was reported in the 
liquidation of the burdensome surpluses 
of basic commodities, which was also re- 
flected in the strength of their prices. 


France Goes Easy Money 


Deflationary pressure on the gold bloc 
has continued essentially unrelieved. The 
Netherlands and Switzerland are in rela- 
tively strong positions, despite their de- 
pendence on foreign markets; they enjoy 


in the most critical situation, but her ties 
with France are so close that France 
can hardly refuse the aid necessary tc 
sustain her, so long as she has it to give. 
France in consequence remains the un- 
certain element of the bloc. Her weakness 
has been quite as much one of morale 
as of actual economic deterioration. The 
feebleness of past governments, as ex- 
emplified in the failure to deal effec- 
tively with fiscal problems, or to go to 
the bottom of the Stavisky scandal, was 
responsible for a growing feeling of hope- 
lessness regarding parliamentary gov- 
ernment as a whole that went far to 
aggravate the economic situation. 
Premier Flandin, an advocate of less 


government in business, brought with 
him a sympathy for and understanding 
of the needs of industry that was reas- 
suring to business leaders long disturbed 
by the social programs of some of the 
more radical political groups. Moreover, 
his ability to impose his policies on a 
Parliament at least as refractory as our 
Congress was as a breath of fresh air 
after the domination of the Premiership 
by the contending parliamentary groups. 
The improvement in morale that has fol- 
lowed is comparable in some degree to 
that which the United States experienced 
when President Roosevelt assumed office. 

The Flandin program, as it has de- 
veloped to date, has three parts, in addi- 
tion to a closer approximation to a bal- 
anced budget. One of his first victories 
in the Chamber of Deputies was in ob- 
taining the elimination of the govern- 
ment subsidies and price-fixing which 
the agricultural interests had been able 
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that won him wide popularity in view of 
the abnormally high cost of living that 
has, made deflation so difficult. The 
second part of his program envisages 
a system of codes for the cartelization 
of distressed industries. Although some- 
what similar to the NRA, it completely 
lacks the labor provisions and is entirely 
voluntary with the industry, although a 
recalcitrant minority may be forced to 


comply. 

The third part provides for an easy 
money policy on the part of the Bank of 
France, in particular for the rediscount 
ing by the Bank of additional short-term 


government paper. The bank, under the 
governorship of the conservative M. 
Moret, and remembering the experience 
of the inflation period, stood out against 
rediscounts in excess of the current fig- 
ures, with the result that a considerable 
portion of the French banking reserves 
had been immobilized. The change of 
policy has involved the replacement of 
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M. Moret by M. Tannery, as well as a 
conflict with the regents of the bank, 
who have objected to being forced to 
belster the government’s credit. 
However, some such action to check the 
steady process of deflation appears to 
nave been inevitable if devaluation is to 
he avoided. How successful the measure 
will be in reviving the capital market is 


A Composite 


T is generally admitted 
I that the key to a busi- 

ness recovery will be 
found in a revival of 
the durable-goods and 
construction indus- 
tries. Any estimate of 
the accumulated de- 
4 y mand for durable 
goods must be in the naiure of a guess. 
It is, however, possible to estimate the 
average expenditures in these industries 
over a period of so-called normal years 
and compare them with similar expendi- 
tures during the depression. Such a cal- 
culation, corrected for price fluctuations, 
will give an approximate idea of the 
theoretical backlog in these industries, or 
rather of the total deficiency in the ex- 
penditures for construction and durable 
goods during the depression when com- 
pared with more normal times. 

In the following article an attempt will 
be made to estimate this theoretical 
backlog by making separate computa- 
tions based on available data. Then it is 
intended to give a brief résumé of some 
estimates and surveys which have been 
published, and finally to give a composite 
estimate, or rather, the author’s estimate 
based on this information. 

Tables I and II give the average ex- 
penditures for construction and durable 
goods during the depression and pre-de- 
pression periods. They are based on esti- 
mates of production made by Dr. Simon 
Kuznets for the National Bureau of Eco- 
nomic Research, Bulletin No. 52, Nov. 15, 
1934. 

The detailed analysis of expenditures 
for construction contained in Table I was 
available only for the years from 1925 
to 1932. Table II taken from the same 
source gives average expenditures for 
construction, durable and semi-durable 
goods from 1919 to 1930 and from 1931 
to 1932. By durable goods are meant 
those with an average period of useful 
life in excess of three years, such as in- 
dustrial and household machinery, pas- 
senger cars and trucks, boats, railroad 
equipment, tools, furniture, &c. These 
estimates are based on the cost to the 
consumer—i. e., including cost of trans- 
portation and distribution. 

Consumers’ semi-durable goods (with 
a useful life of less than three years) 
are included in this computation as rep- 
resenting an important item for which 
a backlog has undoubtedly accumulated. 

Table II shows that, on the basis of 
Dr. Kuznet’s estimates of production, the 
total deficiency in the expenditures for 
capital goods during the three depression 
years 1931-33 amounted to $39,150 mil- 
lions and to $50,373 millions if semi-dur- 
able consumers’ goods are included in the 
total. 


Estimate Based on Census Figures 


Another estimate (Table III) can be 
made from Leonard Kuvin’s compila- 
tion of dollar values of goods produced 
and of construction. These figures, 
covering prices at the factory, were 
published in THE ANNALIST of Oct. 12, 
1934, and were derived from data com- 
piled by the United States Census Bu- 
reau. Table III, based on this informa- 





yet to be seen. If joined with such re- 
assuring developments as the Italian 
rapprochement and the recovery of busi- 
ness elsewhere, it may well have a con- 
siderable measure of immediate effec- 
tiveness. From the longer point of view, 
however, the measure, to the extent to 
which it is successful, will tend toward 
higher rather than the needed lower costs 


and prices. As noted by The Statist 


(London) : 


The new move in French credit policy 
is quite incompatible with that vigorous 
deflation of costs which hitherto has 
been regarded as essential to the safe- 
guarding of the present franc parity. 
The franc is already overvalued in the 
exchange market, and that over-valua- 
tion must tend to increase in the near 
















future. * * * Since the change was in- 
augurated the franc has been firm. De- 
spite this there can be no escape from 
the view that the new experiment is in- 
creasing the artificiality in the relative 
values of the principal currencies of the 
world and, taking the long view, it 
makes it more certain than ever that ex- 
isting parities will have to be appreci- 


Continued on Page 287 


Estimate of the Theoretical Depression 
Backlog in Durable Goods 


By HERVE SCHWEDERSKY 


tion, indicates a deficiency in expendi- 
tures for capital goods during the three- 
year period 1931-33 amounting to $27,294 
millions. This is $11,856 millions less than 
the amount indicated in Table II, but this 
apparent discrepancy is probably largely 


at a true estimate of the backlog in capi- 
tal goods accumuiated during the depres- 
sion. The average price level from 1919 
to 1930 as computed by the Federal 
Reserve Bank of New York was 171 
(1918100). During the depression from 








cluded in total). 


Table II. 


Classification, 


households and enterprises........ 





enterprises 
Volume of total construction... . 


Flow of consumers’ 


Total 








| 





Table I. Allocation of Total Construction by Type, 1925-1932 


Based on Figures Compiled by National Bureau of Economic Research 
(Millions of Dollars) 





Average, Average, 

Type. aa x 1931-1932. Difference 
EE, Locsin dR G9h co neds ERA ee Nada e ke 2,553 606 1,947 
oo oho ade senna aanememuue st 954 241 713 
ad ond 55s. 5.0rc ausidrer es Mado pana na Naas 460 89 371 
Theatres, clubs, lodges, religious and memorial... 315 88 227 
DE TRAC a caancwe As aseko-n.cc< was dds Reh obese ktas ‘ 452 192 260 

MR fons hil awed someuatecerss ec! 4,734 1,216 3,518 
I Ss 5660s een ceneess 1,302 646 656 
Electric power companies. 873 488 325 
Telephone companies ... 634 522 112 
Re are eee 205 127 78 
Pipe lines, gas, telegraph and water works com- 

SED bu:cbccdowsno8 sé0ns appesdodendaneddbedstées 808 498 310 

Estimated total railroads and public utilities. 3,822 2,281 1,541 
NE fi Oink nis a pnwehenane wesw een bene ncas bent erk 1,387 1,072 315 
PRR PAIS eee A Pe ee RP a 739 195 544 
Rem GOUNGE, PORE BIDD... 0.5.6:00-4:6 06csnstcesece oa 506 690 + 184 
Federal (incl. Federal aid, excl. D. C.). 280 545 + 265 

Pe I CII 66 6.5 54-56 cd sceccwatncestees 2,912 2,502 410 
Volume of total construction*............. 14,245 7,189 7,056 


*Based on consumption of construction materials (miscellaneous intems are in- 


Volume of Total Construction and Flow of Durable and 


Semi-Durable Commodities 


Based on Figures Compiled by National Bureau of Economic Research 
(Millions of Dollars) 


Flow of consumers’ durable commodities to 


Flow of producers’ durable commodities to 


Total construction and durable goods.... 
semi-durable commodi- 
ties to households and enterprises.......... 


Table III. Average Production of Durable Goods and Construction 


(Millions of Dollars) 
Based on United States Census Figures. . 
Average Total 
Average Aree Yearly Deficit 
°19-21-3-5-7-9. 1931-1933... Deficit. 1931-1933. 
Consumers’ durable goods other than con- 
SEE SPSS Hersey ee HERES ara 5,063 3,314 1,749 5,247 
Producers’ durable goods other than con- 
dks aS, due aon pin ad sb 00 bpnyh ae andl ane id 144 2,824 2,320 6,960 
Construction: 
| Consumers’ residential ..................... 2,439 589 1,850 5,550 
} Producers’ other than residential........... 5,655 2,807 2,848 8,544 
re eee 2,546 2,215 331 993 
Durable goods total.................. 20,847 11,749 9,098 27,294 
Table IV. National Industrial Conference Board 
| Deficit of Values at End of 1933 and Time Required to Produce Them 
Deficit, 
Billions of Months 
Item. Dollars. of Work* 
Construction, consumers’ private.................... errr tee ee 6 58 
Construction, producers’ private.......................e00e: ee 40 
I MII 06 os cigs de iight-4 90 0nu cbeetendbadce . 78 29 
WD CII 66.5. ona 0.6 sc ce tBsdsinedcicceceesios 44.8 41 
Durable goods, excluding construction.................... . 24.2 22 
Total construction and durable goods...... os 69.0 
*Required to produce deficiency at 1929 rate of output. 


Average Total 

1919-1930 1931-1933 Yearly Deficit 
Average. Average. Deficit. 1931-1933 
7,872 4,548 3,324 9,972 
6,891 3,220 3,671 11,013 
12,599 6,544 6,055 18,165 
13,050 39,150 

10,197 6,456 3,741 11,223 
oe 16,791 50,373 








accounted for by the fact that the former 
estimate is based on prices paid by the 
consumer, while the latter covers prices 
at the factory. 

Both estimates are based on current 
prices and must, therefore, be corrected 
for price fluctuations in order to arrive 


1931 to 1933 the average dropped to 137, 
representing a decrease of about 20 per 
cent, and now stands at about 139, or 
approximately at the average level of 
the period from 1931 to 1933. In order 
to arrive at a comparison of volume and 
to bring the estimates in line with exist- 





ing prices, it would, therefore, be neces- 
sary to decrease by 20 per cent the esti- 
mated backlog shown in Tables II and 
IT] 

lhe revised estimates based on the 
present price level would, therefore, be 
as follows (millions of dollars): 


Table II: 
Total construction & durable goods. $31, 320 
Semi-durable goods 978 


Total. 
fable III: 
fotal durable goods & construction .$21,835 


. $40,298 


In measuring the changes in the price 
level, the index of the Federal Reserve 
Bank of New York was used in prefer- 
ence to one covering building costs be- 
cause of the great variety of items in- 
cluded under the general heading of dur- 
able goods. 


The Selection of a Base 


Computations of the deficiency in ex- 
penditures for capital goods depend upon 
a more or less arbitrary selection of a 
normal base. The results will of neces- 
sity vary with different interpretations 
of what constitutes normal. The average 
from 1919 to 1930 used in Tables II and 
III was selected because, in the opinion 
of the author, it gives a better picture 
of a normal average than if a shorter 
number of years had been used, particu- 
larly the years from 1927 to 1929, 
the durable goods industries were favor- 
influenced both directly and _ indi- 
rectly by excessive credit expansion, by 
large flotations of new securities and by 
the real estate and stock market booms. 

It is a debatable question whether com- 
pilations of the drop in expenditures dur- 
ing the depression will provide accurate 
estimates of the accumulated demand for 
capital goods. This theoretical shortage 
may not necessarily always be cumula- 
tive over a period of years. A certain 
amount of that potential business is un- 
doubtedly lost. 

On the other hand, the above estimates 
based on averages do not provide ade- 
quately for the secular trend or for the 
natural growth of the country and of its 
population. The estimates of the Census 
Bureau for 1934 show an increase in the 
population of about three and one-half 
millions over the 1930 figures, necessi- 
tating new homes and providing an in- 
creased demand for all kinds of goods. 
Similarly, new inventions are constantly 
being made, and new potential markets 
are being opened up, requiring new 
plants and new equipment. 


when 


ably 


Other Estimates 


The two previous estimates were ar- 
rived at solely by measuring the defi- 
in the expenditures for capital 
goods which has accumulated during the 
depression. In the following tables we 
give résumés of several independent esti- 
mates made by the National Industria! 
Conference Board (Table IV), Colonel 
Leonard P. Ayres (Table V), the Durable 
Goods Industries Committee (Table VI) 
and the Standard Statistics Company, 
Inc. (Table VII). While these were prob- 
ably influenced to some extent by calcu- 
lations similar to those contained in 
Tables I, II and III, they nevertheless, 
in most instances, approach the problem 


ciency 
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from a different angle and represent 
attempts to measure the demand for 
capital goods by estimating actual needs 
rather than by computing theoretical de- 
ficiencies. 
Colonel Leonard P. Ayres 

Colonel Ayres in an address before the 
Machinery and Allied Products Institute 
estimated that the accumulated shortage 
at the beginning of 1934 was about equal 
to the normal output of all the durable 
goods industries for two and one-half 
years. In order to make up that accumu- 
lated shortage those industries would 
have to operate at 25 per cent above their 
normal rates of active production for 
ten years. At prices prevailing at the 
beginning of 1934, Colonel Ayres esti- 
mated the value of this shortage at $85,- 
000 millions, as shown in Table V. How- 
ever, in anticipation of an increase in 
prices Colonel Ayres has raised this esti- 
mate to a total of about $100,000 mil- 
lions. 


TABLE V. COL. LEONARD P. AYRES 
(Millions of Dollars) 


Durable goods ............. 55,000 
Construction .. : os éunaten 25,000 
New equipment of public utilities 
and railroads ‘ 5,000 
Total. ‘ ; ; 85, 000 


As another witied a estimating the 
deficiency of new buildings and plant 
expansions, Standard Statistics Company 
has computed the yearly amount of new 
money entering into productive enter- 
prises as shown in Table VIII. 

TABLE VIII. AMOUNT OF NEW MONEY 
ENTERING INTO PRODUCTIVE 
ENTERPRISES 
Computed by Standard Statistics Co 
(Millions of Dollars) 


See sae 321 
Sa 1933. 177 
1990...... ‘ 3, 039 1934* ‘ 250 
1931. . 1,006 *Ten months 


This would inaicate a deficiency dur- 
ing the 1931-34 period when compared 
with 1928-30 of $11,225 millions in new 
money entering into productive enter- 
prises. When it is considered that this 
figure does not include home building, 
repairs to homes, repairs to and expan- 
sion in plants and equipment charged to 
operating expenses or paid for out of re- 
serves, it is probable that the total ar- 
rived at in this fashion is more or less in 
line with the estimate in Table VII. 


The Various Estimates Compared 


While these various estimates at first 
glance show great variations, a more 
careful analysis of the figures and of 
the differences involved in the methods 
of compiling them indicates that thes« 
variations are not really so great. 

They are partly accounted for by differ- 
ences of opinion as to what constitutes 
normal changes in the general price level 
and whether made on the basis of whole- 
sale or retail prices. All of these factors 
have been previously discussed. Other 
variations come from certain omissions 
in compiling the estimates and differ- 
ences of opinion as to what should be 
included in durable goods and semi-dur- 
able goods, &c. The large total shown 
in the estimates of the National Indus- 
trial Conference Board, Table IV, and of 
Colonel Ayres, Table V, probably repre- 
sent attempts to measure the potential 
demand rather than to anticipate the vol- 
ume of business likely to be transacted 
under existing conditions. 


The Demand for Cheap Homes 


A study of the available data indicates 
that the greatest potential demand for 
construction and for durable goods is to 


“be found in the needs of the individual 


and not of the corporation. Based on 
government. estimates, there are over 
16,000,000 private. homes in need of re- 
pairs, while 3,000,000 of them. are be- 


yond rehabilitation and should be com- 


pletely rebuilt. There is an additional 
shortage of some 2,000,000 homes to take 
care of the increase in the population. 
To this must be added the needs for 
furnishings and equipment for these new 
homes, together with the accumulated 
requirements for replacements in exist- 
ing homes. This accumulated potential 
demand would run into a tremendous 
total. Because of the low purchasing 
power of large groups, however, it is 
probable that during the next five years 
only a portion of this demand will be 
filled. 
National Housing Act 


This demand perforce must come first 
from those individuals who are now em- 


These unsound tactics, if pursued, will 
merely tend to stimulate the develop- 
ment of pre-fabricated houses, to pro- 
mote the use of substitute materials and 
push the development of labor-saving 
devices in the construction industry. 

The announced policy of the govern- 
tment to pay lower than current wage 
rates on work-relief projects should have 
a beneficial effect in bringing down 
wages in the building industry, while 
the gradual abandonment of price-fixing 
provisions in the codes should result in 
a downward revision of excessive costs 
of building materials. 

The establishment of a system of long- 
term mortgages, at reasonable interest 





Table VI. 


*No estimates given 
1932 ran 12.8 per cent of 1925-30 period) 


Table VII. 


Railways: 


Total 


each year during the next five years 


hotels, &c 








Durable Goods Industries Committee 


Estimate of the Demand for Durable Goods: Report to tht President of 
the United States 


(Millions of Dollars) 


Home modernization (yearly) 1,000 
Business building modernization ‘ ° 
Modernizing factory and power plant equipment (aggreg: ate).... 5,350 
Modernizing public works and equipment ad 
Farm equipment replacement (aggregate). 1,000 
Rehabilitating railwayst (aggregate) . jibe eeces-e .300 to 700 
New construction POPE POR OLE PETE VEE koma ’ ‘ - 
New home building (400,000 new homes @ $5.0 000) (yearly) , ; 2.000 
Furnishings (for new homes) ‘amy. ‘ ; 46/ 
Slum clearance 

Reforestation 

Highways ° 
Elimination of railroad grade crossings (240,673 in existence at end of 1930) ° 
Water and sewer systems (aggregate) 1,026 


*tBecause of undermaintenance (capital expenditures in 


Standard Statistics Co., Inc. 
| Estimate of the Demand for Durable Goods. Vol. 74, No. 24, Dated Nov. 23, 1934. 
! (Millions of Dollars) 


New locomotives 1,500 
New freight and passenger cars. — ee 2,000 
Deferred maintenance on ore stock, signal apparatus, roadbed, 
structures, &c : 2 1,000 4,500 
Building industry: 
ome construction over 5 years* 7,500 
Renovation on 14,500,000 homes @ / $300 per home spread over a five- 
year period 4,350 | 
Total construction? 11,850 | 
Farm equipment 600 
Automobiles: 
Shortage ef from 2,900,000 cars to 4,400,000 cars @ $525 each From 1,523 to 2,310 
Steel industry: 
Accumulated deficiency would require about 35,000,000 tons of steel 2,259 
Potential demand in other lines: 
It is estimated that more than half of industrial and power plant 
equipment is over 10 years old, requiring expenditures ‘rom 5,0C0 to 7,000 


*On basis of government surveys 16,000,000 homes need repairs, of which 3,000,000 
are beyond rehabilitation and should be rebuilt. 
because of present low purchasing power 300,000 homes @ $5,000 each will be built 


*This total is exclusive of public works, modernization of office buildings 


Table IX. Revised Estimate of Probable Demand for Durable and 
Semi-Durable Goods 


(Millions of Dollars) 


Residential construction, including repairs IN Ee 14,000 
Producers’ construction other than residential, including repairs i 12,C00 
Consumers’ durable goods eben Gueiees spapanndeasebese 5,000 
Producers’ durable goods ; 7.000 

Total durable goods 38.009 
Consumers’ semi-durable commodities 8,000 

Total 46,000 


+ 


From 25,723 to 28,510 


Standard Statistics estimates that 








ployed. While homes are built largely 
on credit, the individual must also have 
saved enough to make the first down 
payment and meet the expenses involved 
in moving. He must also feel reasonably 
confident. regarding the future. This 
confidence in the case of the average 
individual is not concerned with a bal- 
anced Federal budget or with threats of 
inflation, which he does not understand, 
but with the prospects of continued em- 
ployment. In addition, for this demand 
to materialize, mortgage money must be 
obtainable at low rates of interest, and 
the efforts of the government to reor- 
ganize our mortgage system along sound 
lines should be of lasting benefit. 

Other factors involved deal with costs 
of labor and materials. There has been 
a downward revision in these costs in 
many sections of the country, but in 
others trade unions are still fighting for 
impessible basic wage rates, while vir- 
tual monopolies helped by the NRA 
codes have succeeded in maintaining high 
prices: for certain building materials. 





rates and amortized periodically, should 
tend to stabilize both the mortgage and 
real estate markets. The insurance pro- 
visions, if conservatively administered, 
should tend to increase the safety of 
those mortgages as investments. The 
authority to regulate this insurance, 
vested in the Federal Housing, Adminis- 
trator, if properly used, provides the 
means for effectively preventing harmful 
real estate and building booms, as well 
as providing a check against arbitrary 
and unwarranted increases in building 
wage and material costs. On the other 
hand, if misused, these otherwise benefi- 
cial features may prove extremely dan- 
gerous and harmful. 


A Composite Estimate 


By combining the various estimates 
previously given and bringing them up 
to date, and by taking into account the 
different factors which would tend to in- 
crease or decrease the probable accumu- 
lated backlog for construction and 
durable goods, also making the necessary 


adjustments for price differentials and 
the present low purchasing power of 
large groups of citizens, it is possible to 
arrive at a revised estimate shown in 
Table [X. This indicates a total backlog 
of $46,000,000,000, based on present retail 
prices. 

In view of the many unknown factors 
involved in such a problem this total of 
46 billion dollars is no more than a rough 
guess. Because of the political elements 
involved no attempts were made to esti- 
mate the potential business which would 
result from slum clearance, the electri- 
fication of rural districts, the construc- 
tion of water and sewage systems, the 
elimination of grade 
reclamation and other public or semi 
public works. In all probability these ex- 
penditures will run into a_ substantial 


rossings, land 


sum and wil! material increase the 
above total. 

The above analysis 
that the backlog or 


would indicate 
accumulated de 


mand for construction and durable 
goods is of sufficient magnitude to pull 
us out of the depression. The speed of 
our recovery will depend somewhat on 
the impetus we can give to the construc- 
tion and sale of low and medium priced 


homes. 
Homes 
ye hoped that 
be passed quick- 


In this direction it i 
enabling legislation will 
ly in the forty-four States 
latures will be in session this year, so as 
to bring State laws in harmony with the 
National Housing Act and thereby to 
speed up the reorganization of our mort- 
gage system. This State legislation, 
where necessary, should revise existing 
laws to make the new insured mortgages, 
issued under the authority of the Federal 
Housing Administration, legal invest- 
ments for trust funds, life insurance com- 
panies, savings banks, & 

Large institutional inve 
plus funds might profitably investigate 
the possibilities of organizing new mort- 
gage companies or national mortgage as- 
sociations to stimulate home ownership. 


whose Legis- 


tors with sur- 


With existing low interest rates, which 
are likely to continue for a number of 
years, a good mortgage earning 5 per 
cent and amortized periodically should 
offer an attractive investment. 

In the field of construction it would 


appear possible for companies whose 
products are used in the building of 
homes to organize a cooperative adver- 


tising and selling campaign. This could 
probably be done on the basis of non- 
competitive products ar might , have 
beneficial results in speeding up our 
business recovery. 


Recent Book 


France’s Crisis, by Paul Einzig (Mac- 
millan, $2.90). Dr. Einzig writes with 
a fluency that compares favorably with 
that of some of the best modern writers 





on economic subjects. His latest book 
consequently displays a persuasiveness 
that may exert an influence on European 
economic policy. It must be considered 
one of the most important books of the 
year. 


The theme that runs throughout the 
book is that the devaluation of the 
French franc is not only desirable but 
inevitable. In the second chapter Dr. 
Einzig argues that the difficulties of 
balancing the budget constitute a strong 
factor tending to weaken the technical 
resistance of the franc. “At the same 
time the temptation to solve the problem 
by pursuing a policy of devaluation is 
also likely to play an important part in 
determining the fate of the franc in the 
long run. The same may be said to hold 
good of the Treasury’s cash position, 
dealt with in Chapter III. In Chapte: 
IV we pointed out that any removal of 
banking troubles, through an aggrava- 
tion of the economic crisis, would set in 
motion tendencies working teward de- 


Continued on Page 202 
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A Comparison of Residential Electricity Rates 
Charged by the Utilities 


By FRANK D. CHUTTER 
Assisted by ALBERT A. SMITH Jr. and DAVID C. ROULSTON 


N the field of public 
utility operations the 
advent of the Federal 
Government as an en- 
trepreneur, with un- 
limited resources, has 
been accompanied by 
widespread attacks on 
numerous policies and 
practices of the utility industry. as a 
whole. Unemployment and the attendant 
decline in the per family income, to- 
gether with the comparative stability of 
the utility rates when measured against 
the precipitate drop since the peak year 
of 1929 in other elements of the cost of 
living, made the utilities as a group vul- 
nerable to attack both by local politicians 





noted whether or not it applies in an ex- 
tensive heterogeneous or limited homo- 
geneous territory; i. e., whether it ap- 
plies to smal] towns in surrounding areas 
or only in single cities. If the former, 
it would be entirely reasonable to expect 
that the rates would be somewhat higher, 
all other things being equal, than if the 
average customer density were identical 
with that for the equally large “base” 
city. Adjustments must also be made for 


Thus, the difference between the low- 
unit cost of operation and maintenance 
_per kilowatt hour generated by hydro- 


power and the unit-production cost of 


generation by steam is, in many cases, 
largely eliminated by the high carrying 
charges for the expensive hydro plant, 
by all the costs incidental to transmit- 
ting the power to the sources of demand 
and by the cost of maintaining the neces- 
sary steam stand-by service. 




















With this as a premise, it is reasonable 
to conclude that, except in cases where 
there is an unusually regular water flow, 
both annually and seasonally, and a near- 
by market which eliminates transmis- 
sion costs, the same low rates can well 
be attained through the use of steam 
plants. 

With this necessarily brief discussion 
of some of the underlying reasons for 
variations in rates, it is hoped that those 
who use these data will not be led astray 
by reasoning fallaciously from the gen- 
eral or averages to the specific city, but 
will use the data with the discretion to 
which they are entitled. 


Primary Source of Information 


and by Federal agencies. ee oe _ te, - The only present readily available 
While normally it would have been Table I. Number of Cities Covered by This Survey source of information concerning elec- 
° e N Cov > Cen ie ili . » io “ Soa. . . 
expected that agitation for lower rates — pag a tee eo tric utility rates is the “Edison Electric 
. . z : rs 1S g ” is 
would have abated gradually with im- Number of Having . —— g. 8 Institute Rate Book,” published annually 
\ proving economic conditions, the make-_ || Cities. Rates. Number. of Tota! ation and available to non-members at $75 per 
work policies of the Federal Government, Now Bn land... er ae 115 168 12 ms copy. This book contains, in abbreviated 
typified by the “loan-and-outright-gifts” eat Mantes Cotes ee 208 286 30 20 form, the rates for domestic, commer- 
to numerous cities and towns for con-_ || er gee ie: 4 "3 4 . cial and industrial ‘service of 48.5 per 
struction of new or expansion of old tax- | wast cou Gontzal. 24 35 10 cent of the urban cities, defined by the 
. . ] > - , os bb ntae ° 
exempt municipal electric plants and the Rocky Mountain ..... 21 40 3 3 Bureau of Census as cities and incor- 
gigantic hydro-electric enterprises, pre- | Pacific Coast . 111 _129 a) 7 porated places having 2,500 inhabitants 
clude this possibility. With work rapidly —— 1,092 1,429 100 100 or more, and 82.2 per cent of the urban 
progressing on the various projects in the *Includes Delaware, Maryland and District of Columbia. population in the United States. It is 
Tennessee Valley and at Boulder Dam, : . virtually impossible for the uninitiated 
Bonneville, Grand Coulee, Fort Peck, | Table II. Average Residential Rates sisi cilia to obtain a fair picture of relative rate 
" Dal Negro . 
Casper Alcova and Loup River, and with || Net Popula- Popu- Popu- structures by merely reading the book, 
| Mini- tion Den- lation. lat’n because of the ide vari t 
the chances better than a year ago for | mum ——Net Minimum Monthly Bill for—. sity Per % of vf . e wide variety. 
= . Section. Charge. 30 Kwh. 70 Kwh. 250 Kwh. 500 Kwh. Sq. Mile. Total. Total 
the passage of the St. Lawrence Water Pacific Coast............. $0.74 $1.76 $3.34 $7.55 $1191 2.8 675 1 Types of Rate Structures 
way treaty, itis apparent that the gov- East South Sentral 38 1B Ge EP Be Bt Bt 
: as or entral...... y J a : ’ : é 3.7 : ane " 
ernment will make every effort to carry |! West North Central... .. 080 196 351 850 1357 260 418 25 Meter rates, of which there are three 
out successfully its power program which | —_ aGeatie. Ste ae os 23 2.75 .- oe os 3 30.8 ry, types, are based entirely on quantity. 
. ” Rocky Mountain.......... , i ’ , ; 4.3 é 0 m ik aah ee 
is predicated on low rates. West South ae 102 247 (4.32 961 1604 283 364 18.8 ig —— line” meter rate, now vir- 
. . . } er ’ ; ’ ; \ ; 77.3 2 tually 5 . ains 
As a step in that direction, the govern- ‘id@le Aileatic.......... 095 236 4.21 10.12 1669 2556 76.9 5.2 ually obsolete, because it contains no 
ment will publish in June of this year the Deten States... .... 2.5... 0.85 2.13 3.98 9.16 14.80 41.3 56.2 9.7 element of promotional value, is a uni- 
results of its detailed study of the elec- | ; form unit charge veguedioes of the num- 
tric utility rates, both rural and urban, |; Table III. Extreme Rates by Sections for 30 Kwh. ber of units consumed. The step meter 
throughout the nation. For these rea-_ || Low Extreme. “High Extreme-— rate, which — is rapidly becoming ex- 
e ° rr . | % - devi- ic =» ¢ 
sons, principally political, the interest of ne 7 tinct, is a rer ty = charge for each 
all types of investors in utility securities, iietiioes city Rate, a ave, _.Ots. i unit consumed, but the amount of the 
as well as of the operating management New England ne ae Worcester (a). $1.50 31.8 $2.20 Newport $3.00 364 unit nag a for each <_< 
om igs | Middle Atlantic.......... ashington .... 1. y : iddletown . 3.14 33.1 ng range of increased consumption. One 
of every utility company, is focused on East North Central...... Cleveland ...... 1.20 36.8 1.90 Houghton 2.80 47.4 po oe % P 
the problem of rates. The purpose of |, agp gp eee ere Fore OS mar ~ a —— 3.23 57.5 ie to or pp rate structure 
' : * sahte ast Sout entral...... Covington ...... ‘ . ‘ ackson 2.70 43.6 is that a mon 1 or a consumption 
these articles is to satisfy, at least partly, || West South Gentral,..|\] Houston (b).... 130 30:3 27 Blytheville 3.15 27.5 yee maid P 
the demand for factua] information. | West North Central..... St. TOs... .0s 1.43 27.0 1.96 Scottsbluff 2.70 37.8 of say 180 kilowatt hours may be sub- 
oe — ve seeees roan etry ee a oa — 3.70 61.5 stantially larger than if the amount con- 
. r} J a eee oo 0: ele: ° . ‘ 9 5S ‘ . 
Careful Interpretation Necessary tome ba ser 7 Sisto s Angeles. ae ae aker ne _ sumed were 210 kilowatt hours. By far 
; In presenting the data accompanying United States, extreme.................... ee aS nee 370 73:7 the most important of the meter rates is 
) these articles, the suggestion is made || ee a = OPA eee the type known as the “block meter” 
” , ‘ 4 . ° 
: : rate, by the terms of which a uniform 
that considered care be given to their : e, . 
application. It cannot be said that just Table IV. Extreme Rates by Sections for 70 Kwh. unit charge is made for the amount of 
because the rates in one city are higher | Low Extreme- adie -High Extreme aos energy pom crs the a nec ye 
than in another or higher than a “na- ation ation - NpeenNE on af sy as cnarge tf 
rom rom each suce a 
tional average” that such rates, per se, | Section. City. Rate. Avg. Avg. ao. Rate. Avg. "Th — “ye: ae 1 type of rat 
. af New England ........... Gausbetdige iain a $2.65 35.2 $4.09 urlington $5.89 44.0 e second general ty of rates em- 
are high. Hasty conclusions are more |) yyidaie Atlantic... Buffalo (a)... 2.33 44.6 4.21 Middletown 7.32 73.9 braces the four generic forms of “de- 
than likely to be misleading. Such a East North Central...... Madison ...... - 2.13 43.6 3.78 Galesburg (b).. 4.45 17.7 t : g' ; 
fact the number of customers per South Atlantic........... Charlotte (c)... 3.30 12.0 3.75 Miami 6.80 81.4 mand rates,” all of which include a 
acvor as . | East South Central...... Covington ..... 2.40 32.4 3.55 Lexington 5.29 49.0 eee 4 : ree 
| mile of distribution system has a direct || West South Central... :: Houston (d).... 3:10 28.2 4.32 Gretna 5.71 32.2 charge based on the actual or estimated 
P °*. "ei : | West North Central..... St. Louis....... 2.42 31.0 3.51 Joplin 5.30 51.0 iemand or capacity of the customer’s 
bearing on rates. Likewise, the relative Rocky Mountain......... Salt oS “ing 3.47 17.2 4.19 Santa Fe 7.95 89.7 installation te consume ener The 
cost of constructing an extensive under- Pacific Coast............ Los Angeles.... 2.56 23.4 3.34 Albany (e) 5.00 49.7 ¢] , ; od” ache te aa. anh 
: . : : . ee a er Serre 3. 34 16.1 3.98... ; 4.32 8.5 fiat aemanc r. § com- 
' ground network of distribution lines, United States, extreme ...........cccccee. 2.13 46.5 3.98 , 7.95 99.7 pletely disregards the am t of ener 
ranging in the neighborhood of from two . . pletely disregards amount o gy 
to five times that of an overhead system | ville. (a) Also Galveston. (e) Also Medford, ee ee. SO) Rae: eee consumed and tends, therefore, to cause 
ri s ’ ville. § s ° ss 7 
sshagtras-y’ wasteful use by the customer. The unit 
has had an influence on rates, based on Wa ewe, 25 =o aE LS A ee : ‘ 
charge is purely a function of the watt- 





the old established but highly fluctuat- 
ing principle that the utilities shall be 
permitted to earn a fair return on the 
fair value of property used and useful in 
rendering public service. These two fac- 
tors, population density and underground 
distribution systems, tend to compensate 
for each other, for it is principally in 
congested or very exclusive areas that 
the latter are found to any great extent. 
Other natural causes of the variations in 
the cost of rendering service are taxes, 
the cost of fuel, which is governed by 
the distance from coal mines, and indi- 
rectly, the relative economic well-being 
of the great mass of the customers. 

In considering a rate, it should be 


special local conditions, the type of load 
and any unusual seasonal variations. 


Proximity of Hydroelectric Power 


Again, it is frequently heard that the 
proximity of cheap hydroelectric power 
has been the cause of low rates in con- 
tiguous territory. This is entirely cor- 
rect, but certainly in some instances the 
reasoning is fallacious. As a result of 
recurring years of drought it has been 
found essential to maintain stand-by 
steam generating equipment in order 
that efficient service may be rendered; 
moreover, flood conditions cut down the 
efficiency of certain types of generating 
facilities hy reducing the effective head. 


A more reasonable explanation is that 
in many cases the construction costs 
per kilowatt of prime hydro-generating 
capacity would be well-nigh prohibitive 
unless a substantial portion of the poten- 
tial power at a site were to be developed 
at once, with adequate provision in the 
engineering specifications for harness- 
ing nearly 100 per cent of the potential 
capacity. As a result, it frequently 
occurs that a large block of surplus 
power is brought into the market at once 
and it is expedient, from a profit view- 
point, to market the surplus as soon as 
possible. By the use of attractive rates 
the time required to eliminate the sur- 
plus of prime power is greatly reduced. 


age or horsepower connected, although 
estimated demand and consumption nat- 
urally would be factors in determining 
the unit charge. This type of rate may 
have “block” or “step” variations. 

The first rate structure, the “Wright 
demand,” to give recognition to the fact 
that a customer using his facilities at 
nearly 100 per cent of potential capacity 
should not be obliged to pay as high an 
average unit price as one using his facili- 
ties at only 10 per cent of maximum po- 
tential capacity, now bears the name of 
the originator, Arthur Wright. For this 
rate, the maximum demand is measured 
or estimated and two or more “blocks” 
are established as direct functions of 
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such demand. Thus, a customer with a 
large installation has to buy more kilo- 
watt hours in the first or most expensive 
block than a customer with a smaller in 
stallation, the load factor being the same 
in both cases. 

The “Hopkinson demand” rate is one 
which includes both a demand charge 
based on the actual or estimated demand 
or connected load and a charge for the 
amount of energy consumed. Either or 


NEW ENGLAND STATES. 


Net Net Monthly Bill For 
State and Min. 30 70 250 500 
City. Chg. Kwh. Kwh. Kwh. Kwh. 
Connecticut. 
Bristol ..........§.90 $2.30 $3.90 $9.35 $15.60 
Danbury ..... 95 2.49 4.39 11.59 21.59 
Greenwich ... 1.00 2.60 4.60 9.55 15.80 
Hartford (*) -1.00 1.90 3.10 8.12 11.87 
Manchester (*)..1.00 2.10 3.45 8.35 13.35 
Meriden . ‘ad 90 2.30 3.90 9.35 15.60 
Middletown (*).. .60 2.45 4.05 10.25 17.80 
New Haven .....1.00 1.58 3.68 12.90 17.40 
New London(*).. .60 2.45 4.05 10.25 17.80 
Norwalk . 90 2.30 3.90 9.35 15.60 
Stamford -1.00 2.40 4.20 10.10 15.10 
Torrington +. -45 2.55 4.35 9.75 17.25 
Waterbury .... 80 2.30 3.90 9.35 15.60 
Maine. 
Bangor 1.00 2.70 3.86 9.80 13.55 
Lewiston -1.00 2.13 4.13 7.73 12.73 
Se ...1.00 2.80 4.00 8.40 13.40 
Portland 1.00 2.13 4.13 7.73 12.73 
Rumford 1.00 2.03 3.47 7.25 11.75 
Massachusetts. 
Attleboro (*).... .50 2. 4.00 10.38 16.63 
Beverly ..... 5O 2.25 4.05 11.25 21.25 
Boston (*)....... .75 1.90 3.90 9.70 17.20 
Brockton (*).. .7% 2.10 3.60 (t) (t) 
Cambridge .... .. 150 2.65 7.15 13.40 
Fall River. -50 2.25 4.25 10.25 17.75 
Fitchburg ...+» 50 2.60 4.40 10.75 19.50 
Gloucester ... -75 2.90 5.00 12.20 22.20 
Haverhill ‘ . 50 2.60 4.50 10.50 16.50 
Lawrence ..... . .7% 2.30 4.10 11.30 17.55 
Leominster . .7%5 2.70 5.15 11.55 19.05 
Lowell ey 75 2.55 4.55 10.85 19.60 
Lynn er . .7%5 1.88 3.88 9.88 17.38 
Malden ......... 50 2.05 3.65 9.95 18.70 
New Bedford.... .75 1.85 3.64 7.91 13.85 
North Adams.... .75 2.50 4.50 11.39 18.89 
Northampton ... .75 1.60 3.40 8.80 16.30 
Pittsfield ....... .75 2.45 4.25 9.40 15.65 
Quincy (*).. 50 1.88 3.88 9.70 15.20 
Revere «sseeees 80 2.256 3.85 10.15 18.70 
Salem ........... .50 2.20 4.00 11.20 21.20 
Springfield .... .67 1.65 3.40 9.10 15.35 
eymouth (*)... .75 2.65 4.45 10.15 17.65 
Worcester 1.50 3.30 8.50 16.00 
New Hampshire. 
Berlin ...........1.00 2.38 4.38 7.38 9.88 
Concord .-1.00 2.40 4.20 8.00 13.00 
Manchester .1.00 2.64 4.48 8.36 13.36 
Portsmouth 1.00 2.75 4.15 9.55 17.05 
Khode Island. 
Newport ” 1.00 3.00 5.10 22.30 32.30 
Pawtucket (*)...1.00 2.50 4.50 10.30 17.80 
Providence ... 50 2.26 4.68 9.84 14.84 
Woonsocket (*)..1.00 2.50 4.50 10.30 17.80 
Vermont. 
Brattleboro (*)..1.00 2.37 4.13 7.85 12.85 
Burlington (*)... .50 2.85 5.89 9.45 16.95 
Rutland ...1.00 2.73 4.69 8.37 13.57 
MIDDLE ATLANTIC STATES. 
Delaware. 
Wilmington .....1.00 2.18 4.58 9.98 17.45 
District of Columbia. 
Washington . 75 1.17 2.61 6.35 10.10 
Maryland. 
Baltimore ....... .60 1.50 3.17 8.98 14.98 
Cumberland ("). .50 2.17 3.92 9.04 14.04 
Hagerstown .... .75 1.70 3.40 8.80 16.30 
Salisbury (*). 1.25 2.80 4.45 9.85 17.35 
New Jersey. 
Asbury Park (*).1.00 2.93 4.73 10.13 12.63 
Atlantic City....1.50 3.00 4.60 10.00 15.00 
Millville .........1.00 2.70 5.40 12.80 22.80 
Newark ..... 1.00 2.50 4.40 9.80 17.30 
Phillipsburg 1.00 2.70 5.50 11.38 16.38 
New York. 
Albany esac’ -7%5 2.25 3.45 8.10 11.85 
Amsterdam ..... .75 2.40 3.60 8.: 12.00 
REE ctie's4:40 4 1.00 3.00 4.80 10.50 15.50 
Binghamton ....1.00 2.32 3.72 7.77 12.77 
Buffalo ({).... -7%5 1.32 2.33 5.31 9.06 
Cohoes .......... .75 2.25 3.45 8.85 16.35 
Elmira ({).......1.00 2.20 4.60 10.10 15.10 
Glen Cove.......1.00 2.55 4.75 12.75 20.25 
Gloversville ..... .75 2.40 3.60 8.25 12.00 
Ithaca (f).......1.00 2.83 4.43 11.13 16.13 
Lockport ........ .75 2.00 3.10 6.70 11.70 
Middletown ..... .75 3.14 7.32 (t) (t) 
Mt. Vernon.. 1.00 2.76 5.36 16.31 28.81 
N.Y.C.-Bronx....1.00 2.05 4.05 13.05 25.55 
N.Y.C.-Brooklyn.1.00 2.05 4.05 13.05 25.55 
N.Y.C.-M’nhat'n.1.00 2.05 4.05 13.05 25.55 
N.Y.C.-Queens...1.00 2.05 4.05 13.05 25.55 
N.Y.C.-Queens...1.00 2.55 4.75 12.75 20.25 
N.Y.C.-Richm’d.. .95 2.55 4.31 10.04 15.04 
Niagara Falls 7% 1.32 2.33 5.31 9.06 
Olean (1). 1.00 1.80 3.25 7.50 12.50 
Oswego ......... 1.00 2.30 4.10 9.50 17.00 
Poughkeepsie 1.00 2.25 3.95 9.50 14.50 
Rochester 1.00 1.90 3.80 10.50 14.25 
Rome .... 1.00 2.40 4.24 10.34 17.84 


* Off-peak water heating service is available. c l 
i » U. content is supplied in this community. *tThe tigure for 500 kw.h. 
sumption results in the first or high rate; in actual practise only 15% of domestic customers are served at this or higher rates 


‘ure having &C9 B. T 


at the second or even lower rates 





both of the demand and energy charges 
may have the “block” variations. If 
there is a “customer” charge, in addition 
to the demand and energy charges, the 
rate schedule is called a “Three Part” or 
“Three Charge” rate. 


Procedure 


Because of the wide variations in the 
types of rates used, it was found neces- 
sary to make certain assumptions' for a 


Residential Service—Base 





Net Net Monthiy uu © or— 
State and Min. 30 70 250 500 
City Chg. Kwh. Kwh. Kwh. Kvwah, 
New York. 
Syracuse ‘ 90 1.80 3.00 7.90 12.90 
Utica 1.00 2.25 4.25 10.25 17.75 
Watertown .. 1.00 2.20 3.80 11.00 21.00 
Yonkers , 1.00 2.30 4.90 15.85 28.35 
Pennsylvania. 
Allentown 1.00 2.50 4.65 9.08 14.08 
Altoona (*f).....1.00 2.70 4.70 8.58 14.83 
Butler ({) 1.00 1.70 2.90 8.16 12.54 
Chester (*)... 75 1.95 3.65 (¢) (t) 
Easton (‘) ..1.00 2.70 4.60 12.C0 17.00 
Erie (‘) 71 2.42 4.80 11.64 21.14 
Johnstown ({) 1.00 2.40 3.60 9.00 14.50 
Lebanon ’ 1.00 2.70 4.60 12.00 17.00 
Nanticoke -1.00 2.46 490 12.10 22.10 
New Castle (*{). .50 1.71 3.90 8.00 13.00 
Morristown 1.00 2.25 4.20 14.97 21.82 
Oil City (f).....1.00 2.58 4.44 9.68 17.18 
Philadelphia (*). .75 1.85 3.55 14.97 21.82 
Pittsburgh ({)... .50 1.80 3.20 8.75 16.25 
Reading 1.00 2.70 4.60 12.00 17.00 
Scranton ..1.50 2.70 4.10 9.50 14.50 
Sharon (*{). -1.00 2.07 3.87 8.00 13.00 
York 1.00 2.38 3.80 8.93 16.05 | 


EAST NORTH CENTRAL STATES. 





Illinois. 
Alton 50 1.71 2.73 6.53 10.09 
Aurora ({) 5O 2.10 3.50 7.85 12.85 
Belleville 7 2.16 4.43 8.00 10.75 
Bloomington . -75 1.75 3.35 8.00 10.75 
Champaign ({).. .75 2.16 4.02 8.00 10.75 
Chicago ({) .50 1.80 3.00 8.40 15.90 
Danville ({) 7 2.16 4.02 8.00 10.75 
Decatur ({) 75 1.75 3.35 8.00 10.75 
East St. Louis... .50 1.43 2.42 6.22 9.79 
Elgin () 50 2.10 3.50 7.85 12.85 
Evanston (f) -50 2.04 3.93 7.85 12.68 
Freeport 1.00 2.30 4.28 9.23 16.10 
Galesburg 7 2.18 4.45 8.00 10.75 
Granite City.. -75 2.18 4.45 8.00 10.75 
Kewanee . -7%) 2.18 4.45 8.00 10.75 
Peoria (*{) -75 1.71 2.91 6.81 11.81 
Quincy -75 2.20 3.70 9.80 15.00 
hock.ord (*) . 5O 176 3.12 816 12.56 
Rock Island .50 2.00 3.50 (ft) (t) 
Springfield (*%). .50 1.50 3.00 6.90 11.90 

Indiana. 
Evansville (*])..1.00 1.80 3.45 7.95 11.00 
Fort Wayne 50 1.50 3.40 9.00 14.00 
Gary -1.00 1.95 3.10 7.75 14.00 
Hammond (1) 1.00 2.15 3.65 9.05 16.55 
Indianapolis -65 1.73 3.64 10.53 20.09 
Kokomo 1.00 2.25 3.90 8.35 14.60 
Marion (*) 25 1.95 3.75 9.10 14.10 
Michigan City...1.00 2.60 4.20 10.10 17.60 
Muncie -50 1.95 3.75 9.10 14.10 | 
New Albany -1.00 1.95 3.55 8.05 14.30 
South Bend 1.00 1.95 3.75 9.15 14.25 

Michigan. 

. e Creek (es) §-50 2.34 3.72 7.24 12.3 
Battle Creek(*s) }'59 1198 296 646 1134 
Bay City (*?{).. .50. 1.35 2.97 9.00 15.75 
Detroit 45 1.57 2.86 6.91 12.54 
Houghton (+t)..1.00 2.80 4.44 8.46 12.83 
Ironwood -5O 2.20 3.55 (t) (t) 

ee as {.50 2.34 3.72 7.34 12.34 
Jackson (*8)....) "59 1/98 296 646 14.16 
Pontiac 45 1.57 2.86 6.91 12. 

Ohio. 
Akron (*{) -50 1.85 3.75 (t) (t) 
Alliance (1) 1.00 2.50 3.90 9.80 14.80 
Barberton ({) 50 1.50 3.10 (t) (t) 
Canton (*9) 50 2.10 3.70 9.10 14.60 
Cincinnati (4) 60 1.40 2.49 6.00 11.00 
Cleveland (*{) -60 1.20 2.80 9.88 16.88 
Columbus (7/1) 0 1.80 4.00 8.95 13.95 
Dayton (*{) 50 1.95 4.15 9.80 ww 
E. Liverpool () .50 2.25 3.85 9.25 14.75 
Elyria (‘) 1.00 2.35 3.55 9.45 14.45 
Hamilton (+f) -75 1.35 2.85 9.00 15.75 
Lorain ({) 1.00 2.35 3.55 9.45 14.45 
Mansfield (‘) 1.00 2.50 3.90 9.80 14.80 
Marion (‘) 75 2.10 4.00 9.40 15.90 
Massillon (‘) 1.00 2.50 3.90 9.80 14.80 
Middletown (ff) 75 2.05 3.95 9.13 16.63 
Newark (ff). 50 2.25 3.85 9.25 14.75 
Portsmouth ({). .50 2.25 3.85 9.25 14.75 
Sandusky (1) 1.00 2.50 3.70 10.10 17.60 
Springfield (*{). .50 2.16 3.80 9.66 17.16 
Steubenville ({). .50 1.71 3.51 9.25 14.75 
Toledo ({).. -1.00 2.00 3.80 9.40 16.90 
Warren (1). 1.00 2.25 3.95 10.35 15.85 
Youngstown (*f) .50 1.65 3.70 8.00 13.00 
Zanesville (1) O 2.25 3.85 9.25 14.75 
Wisconsin. 
Appleton (*) -60 2.02 3.51 7.88 12.63 
Beloit . .60 2.16 3.80 8.45 14.70 
Eau Claire (*)..1.00 2.42 3.75 7.79 11.73 
Fond du Lac 60 2.37 4.15 8.80 15.05 
Green Bay (*).. .60 2.31 4.05 8.70 14.95 
Janesville 60 2.16 3.80 8.45 14.70 
Kenosha (*) 5O 2.01 3.15 7.33 12.08 
La Crosse (*)...1.00 2.42 3.75 7.79 11.73 
Madison 60 1.28 2.13 5.60 9.98 
Milwaukee (*) 50 1.76 2.90 7.08 11.83 
Oshkosh (*) 60 2.31 4.05 8.70 14.95 
Racine (*) 50 2.01 3.15 7.33 12.08 


t There is no rate applicable 


for this type of service. 


home, a store and a small factory and 
then to interpret or apply the rates in 
line with such assumptions. Through 
correspondence with the utility com- 
panies and rate engineers every effort 
was made to obtain the correct local in- 
terpretation and rates in effect as of 
Oct. 15, 1934, and a number of subsequent 
changes are also incorporated in the text. 
The author and his assistants take this 
opportunity of thanking the utility com- 


Cities Only 


Net Net Monthly Bill For— 
State and Min. 30 7 250 500 
City. Chg. Kwh. Kwh. Kwh. Kwh. 
Wisconsin. 
Sheboygan ... 60 2.37 4.15 8.80 15.05 
Superior . .-.. 50 1.94 3.42 (t) (ft) 
Wausau (*) . .75 1.89 3.09 8.17 13.17 
SOUTH ATLANTIC STATES. 
Florida. 
Miami .... ...1.00 3.23 6.80 11.33 18.83 
Pensacola ({)...1.00 2.50 4.35 9.15 12.90 
St. Petersburg(*)1.00 2.80 5.20 11.05 18.55 
be oe EPL 2.80 5.20 11.00 16.00 
W. Palm Beach.1.50 3.00 5.50 10.30 15.30 
Georgia. 
Atlanta (*f).....1.00 1.67 3.35 7.57 10.70 
Savannah (*)...1.00 1.87 3.67 8.32 12.08 
Valdosta 1.00 2.13 3.93 8.83 13.83 
North Carolina. 
Asheville 1.00 2.05 3.35 7.25 11.09 
Charlotte .. 80 2.10 3.30 8.10 14.35 
Durham -..-1.00 2.20 4.20 9.65 15.90 
Raleigh ...... --1.00 2.05 3.35 7.25 11.00 
Wilmington -.1.10 2.60 4.90 10.85 18.35 
South Carolina. 
Charleston -1.00 1.99 4.01 7.24 10.37 
Columbia ....... .75 1.90 3.60 7.90 11.65 
Greenville . 80 2.10 3.30 8.10 14.35 
Virginia. 
Alexandria (*)..1.00 2.50 5.50 9.39 17.70 
Lynchburg (*)..1.00 2.20 3.80 9.25 14.75 
Newport News(*)1.00 2.50 5.50 11.55 17.30 
Richmond --1.00 1.95 4.25 8.25 12.00 
Roanoke (*).....1.00 2.20 3.80 9.25 14.75 
West Virginia. 
Charleston (*{).1.00 2.20 3.80 9.25 14.75 
Clarksburg ({])..1.00 2.25 3.85 8.80 13.18 
Fairmount ({)...1.00 2.25 3.85 8.80 13.18 
Porkersburg ({).1.00 2.25 3.85 8.80 13.18 
Wheeling (*{)...1.00 2.20 3.80 9.25 14.75 


EAST SOUTH CENTRAL STATES. 


Alabama. 
Andalusia --1.00 2.26 4.26 9.14 12.89 
Birmingham . .70 1.80 3.30 8.40 13.15 | 
Montgomery ({).1.00 1.68 3.35 7.58 10.70 
Kentucky. 
Ashland ({).....1.00 1.70 3.66 9.52 15.52 
Covington ({)... .60 1.40 2.40 6.00 11.00 
Lexington (*{)..1.00 2.27 5.29 8.90 17.54 
Louisville (*{)... .60 1.50 2.90 8.30 15.80 
Paducah . : 50 2.40 4.50 9.90 17.40 
Mississippi. 
Jackson ({).....1.00 2.70 4.70 9.60 14.60 
Laurel (f)....... 1.00 2.40 4.30 9.60 13.35 
Meridian ({).....1.00 2.40 4.30 9.60 13.35 
Vicksburg (%)...1.00 2.50 4.60 8.95 12.95 
Tennessee. 
Chattanooga (*).1.00 1.68 3.35 7.58 10.70 
Jackson (4).. 90 1.65 3.35 10.25 15.85 
Johnson City....1.00 2.00 3.40 6.50 9.00 
Knoxville .......1.00 1.68 3.35 7.58 10.70 
Memphis ({) . 90 1.65 3.35 10.25 17.75 
Nashville (*) .1,.00 1.68 3.35 7.58 10.70 


WEST SOUTH CENTRAL. 


Arkansas. 
Blytheville (*)..1.50 3.15 4.90 11.65 19.15 
Fort Smith ({f).. .50 2.33 4.00 9.40 16.90 
Helena .........1.25 3.00 4.55 9.95 17.45 
Hot Springs ({1).1.00 3.14 5.32 13.87 25.75 
Little Rock (1%). .60 2.40 4.20 9.60 14.60 
Pine Bluff (%) 70 2.50 4.60 9.60 14.60 
Louisiana. 
Baton Rouge(*?)1.00 3.00 4.80 9.50 14.50 
Gretna (f)......1.20 2.85 5.71 (t) (t) 
Lake Charles(*{)1.00 2.90 4.50 8.50 13.50 
New Orleans ({). .25 2.50 4.80 15.75 19.50 
Shreveport (++9).1.00 2.05 3.85 8.75 11.25 
Oklahoma. 
Bartlesville (§)..1.00 2.35 4.35 9.75 17.25 
Enid (1%). 1.00 2.33 4.00 9.40 16.90 
Muskogee ({)....1.00 2.33 4.00 9.40 16.90 
Okla. City (%)..1.00 2.10 3.70 9.10 16.60 
Okmulgee ({).. 2.35 4.55 9.80 16.05 
Tulsa (f). 1.00 2.05 3.85 9.25 16.75 
Texas. 
Abilene (*{).....1.00 2.60 4.65 8.78 15.03 
Amarillo ({).....1.00 1.95 4.25 9.50 14.50 
Beaumont (*9)..1.00 2.65 4.25 8.25 13.25 
Cor. Christi(*{)..1.25 2.60 4.30 9.70 17.20 
Dallas (f)....... .50 1.73 3.50 8.50 13.50 
Fl Paso (*4). -75 2.25 3.90 7.90 12.90 
Fort Worth (f). .50 1.65 3.40 8.40 13.40 
Galveston ({)... .50 1.50 3.10 8.28 14.53 
Houston (f)..... 50 1.50 3.10 8.28 14.53 
Laredo ({).......1.50 2.90 4.70 10.10 17.60 
San Angelo (*f).1.00 2.60 4.65 8.78 15.03 
San Antonio ({). .50 1.95 3.69 8.38 13.38 
Waco ({)........ .75 2.40 4.40 8.90 13.90 
Wichita Falls (7)1.00 2.40 4.40 10.65 18.15 


+ A municipal electric plan also operates in this city. 
is not comparable, since water heating is off-peak service. 
In actual practice 


panies and their rate engineers who, 
though hard pressed for time by the ex 
tensive questionnaires of the Federal in 
vestigating agencies, made helpful sug 
gestions and extended such a large de- 
gree of cooperation to us. In case there 
were several rates available for one type 
of service, only the lowest cost figure was 
used in the preparation of this study. 
There are a total of 1,429 cities and 
towns of 2,500 population or more in 


WEST NORTH CENTRAL. 


Net Net Monthly Bill For 
State and Min. 30 70 250 500 
City. Chg. Kwh. Kwh. Kwh. Kwh. 
lowa. 
Burlington . 75 2.10 4.40 10.20 17.70 
Cedar Rapids(*).1.00 1.80 3.67 8.53 14.78 
eS ae 1.00 2.25 4.40 9.55 15.80 
Council Bluffs({) .50 1.65 3.35 8.15 11.90 
Davenport 50 2.03 3.47 8.33 15.08 
Des Moines 75 1.50 3.32 8.44 15.32 
Dubuque . 1.00 2.25 4.40 9.55 15.80 
Fort Dodge ({)..1.00 2.40 4.60 (i) (t) 
Mason City ({)..1.00 2.10 4.10 9.50 17.00 
Ottumwa 75 2.10 4.40 9.61 16.73 
Sioux City 1.00 1.65 3.75 9.10 14.10 
Waterloo 50 2.10 4.10 (t) (t) 
Kansas. 
Hutchinson ({)..1.00 1.60 3.20 8.60 18.60 
Lawrence (*%) 1.00 2.05 3.85 8.10 13.10 
Salina (f) ......1.00 1.88 3.88 9.48 16.98 
Topeka (‘) 50 1.70 3.10 8.50 16.00 
Wichita (*") 60 1.68 18 841 14.35 
Minnesota. 
Duluth ... 25 1.80 3.34 9.01 13.04 
Minneapolis (*)..1.00 2.04 3.18 7.34 11.28 
Saint Cloud (*)..1.00 2.42 3.75 7.79 11.73 
Saint Paul (*)..1.00 2.10 3.24 8.37 15.50 
Winona 1.00 2.40 4.20 8.85 15.10 
Missouri. 
Jefferson C. (*{) .75 2.25 440 10.90 20.40 
Joplin (f) ......1.67 2.40 5.30 (t) (i) 
Kansas City (*f) .50 1.85 3.25 7.75 14.00 
St. Joseph (*{) 75 2.25 3.45 8.60 14.85 
St. Louis 50 1.43 2.42 6.22 9.79 
Sedalia ({) 75 2.25 3.45 8.60 14.85 
Springfield (") 75 2.00 3.60 9.00 16.50 
Nebraska 
Lincoln (74) 40 1.62 2.99 8.98 17.29 
Omaha ite .50 1.65 3.35 8.15 11.90 
Scottsbluff (1) 1.00 2.70 4.52 10.60 16.85 
North Dakota. 
Bismarck (*4%) 1.00 2.40 4.20 9.60 (tf) 
Fargo (*) 1.00 2.35 3.87 8.53 13.66 
South Dakota. 
9.25 16.75 


Huron (*) 1.00 2.25 3.85 9.25 
Sioux Falls (*)..1.00 2.42 3.75 7.79 11.73 


ROCKY MOUNTAIN 


Arizona. 
Bisbee ({) -1.00 3.00 5.60 13.10 23.10 
Phoenix (‘) -7%5 2.25 4.25 9.85 16.13 
Prescott 1.00 3.70 6.20 8.75 17.50 
Tucson (‘) 1.00 2.20 4.40 10.10 17.60 
Colorado. 
Denver ({) 90 1.80 3.90 9.30 16.80 
Durango ({) 1.25 2.55 4.08 9.03 13.90 
Pueblo ({) 1.00 2.40 3.75 8.40 13.40 
Trinidad 1.00 2.38 4.90 15.75 22.50 
Idaho 
Boise 1.00 2.2 58 6.95 10.70 
Montana 
Butte (1) 1.00 2.2 60 8.00 13.00 
Nevada. 
Elko 3.30 5.70 12.00 20.30 
Reno 1.00 2.1 4.90 9.04 12.79 
New Mexico. 
Albuquerque ({).1.25 2.47 4.37 57 21.57 
Santa Fe 1.25 5 7.9. 13.13 24.38 
Utah. 
Richfield 1.66 2.59 78 20.32 39.32 
Salt Lake C. (*%) .90 2.2 847 7.70 11.95 
Wyoming. 
Cheyenne (‘) 1.00 2.3 ad 9.25 16.75 
Rawlins ({) 1.50 3.3 7.55 16.55 29.05 
Sheridan (‘%) 1.00 2 7 8.55 14.49 
PACIFI¢ 
California. 
Berkeley (‘) 40 1.75 3.1 7.85 11.60 
Fresno ({) 50 1.8 2 7.95 11.70 
Long Beach (*{).1.00 1.50 3.04 7.00 12.00 
Los Angeles (*%) .60 1.3 2.5 6.31 10.06 
Pomona (‘) 1.00 1.59 00 7.08 12.08 
Sacramento ({) 50 1.85 25 7.95 11.70 
San Diego (‘) 90 1.94 69 7.88 12.88 
Vallejo (f) 50 1.85 05 6.85 9.35 
Oregon. 
Albany 1.00 2.40 5.00 8.80 15.05 
Baker 1.00 2.55 4.25 9.40 16.90 
Medford 1.00 2.40 5.00 7.25 10.37 
Portland (*) 1.00 1.65 3.18 6.42 10.92 
Washington. 
Aberdeen (*) -1.00 1.95 3.95 8.80 12.80 
Bellingham 1.00 1.65 3.10 7.50 12.50 
Seattle (*7) 75 1.65 2.80 6.28 8.15 
Spokane (7) 70 1.65 2.90 8.30 10.30 
Vancouver (*) 1.00 1.65 3.18 6.42 10.92 
Yakima (**) 1.00 2.10 3.34 8.74 10.74 


y. {Natural gas or a mix 
Strict application of the as 
65% of the customers are served 
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cluded in this study, and of these, 337 
are considered as “base” cities. The 
balance consists of those communities 
which have rates identical with one of 
the “base” cities. The breakdown of 
these data by sections of the country and 
the relative population of each section is 
indicated in Table I. 

No effort has been made to obtain 
what would be called a fair sample by 
sections of the country, but rather to 
present as much factual information as 
the space permits. In general it may be 
said that the sampling is sound for cities 
of 20,000 or more, but many of the 
smaller communities included probably 
have lower rates than would be indicated 
if a broader group in this class had been 
used. In relation to population, the 
method of weighting gives somewhat 
too much importance to the New Eng- 
land and Middle Atlantic States, but it is 
felt that the counterbalancing effect will 


done for 70 kwh., 250 kwh. and 500 kwh.; 
the total of these four rankings was 
used to indicate the general ranking of 
the nine sections of the country in re- 
spect to domestic rates generally. In 
using the population density figures 
(Table II) it must be realized that if the 
population and areas of those counties 
not represented in this study were elimi- 
nated, the showing in respect to density 
would be greatly increased for the dis- 
tricts west of the Mississippi. However, 
it is considered safe to say that neither 
the population nor the economic well- 
being of the large mass of customers ex- 
plains the general tendency, such as it 
is, for rates to vary widely from one sec- 
tion of the country to another. 


Variations Within Sections for Selected 
Consumption Schedules 

The high, low and average rates for 

30 kwh. for each section of the country, 





re 





(a) Also Niagara Falls. 


East North Central...... 


East South Central...... Johnson City.. 
West South Central..... cf.” eee 
West North Central.. St. Louis 
Rocky Mountain......... Boise 

Pasitie Cenat.........060 Seattle 


United States, sectional average....... 
United States, extreme... eam 


(a) Also Niagara Falls. 





| Table V. Extreme Rates by Sections for 250 Kwh. Consumption 


Low Extreme——_—— 


| 
-High Extreme-——— 

% Devi- % Devi- 
| ation ation | 
| From From ! 
| Section. City. Rate. Avg. Avg. City. Rate. Avg. | 
New England....... ded Cambridge .... $7.15 27.9 $9.91 Newport ......$22.30 125.0 

Middle Atlantic........ Buffalo (a)..... 5.31 47.5 10.12 Mt. ernon....16.31 61.1 
East North Central...... Madison ....... 5.60 29.7 7.97 Indianapolis ...10.53 32.1 | 
South Atlantic........ .. Charleston, S.C. 7.24 24.7 9.62 Newport News.11.55 20.1 | 
East South Central...... Covington ..... 6.00 25.6 8.06 Memphis (b)...10.25 27.2 | 

West South Central..... El Paso......... 7.90 17.8 9.61 New Orleans...15.75 63.9 
West North Central..... St. Louis -. 6.22 26.8 8.50 Jefferson City..10.90 28.2 | 
Rocky Mountains....... Boies ....+. ... 6.95 26.1 9.41 Richfield ......20.32 115.9 | 
Pacifie Coamt............ eer 6.28 16.8 7.55 Baker ......... 9.40 24.5 | 

United States, sectional average.......... 7.55 17.6 9.16 .................10.12 10.5 
United States, extreme.................... 5.31 42.0 9.16 . 22.30 143.4 | 


(b) Also Jackson. 


Table VI. Extreme Rates by Sections for 500 Kwh. Consumption | 

| Low Extreme————— -High Extreme- j 
| % Devi- % Devi- 
| ation ation 
From From 
Section. City. Rate. Avg. Avge City. Rate. Avg. 
New England............ Berlin ..........$9.88 39.6 $16. Newport ......$32.30 97.5 
Middle Atlantic.......... Buffalo (a)..... 9.06 45.7 16.69 Mt. Vernon....28.81 72.7 


East St. Louis.. 9.79 27.1 13.43 
South Atlantic........... Charleston, S.C.10.37 19.8 12.94 


. 9.00 24.3 11.89 
12.90 


-- 9.79 27. 
--10.70 30.2 15.33 


Richfield 
8.15 31.6 11.91 Baker 16.90 41.9 
11.89 19.7 14.80. ..... ...16.69 12.8 
se ee Ge BOE ck sees 39.32 165.6 


Indianapolis ...20.09 49.6 
Miami 
Memphis ......17.75 49.4 
19.6 16.04 Hot Springs....25.75 60.5 
Jefferson City ..20 











result in closely approximating the show- 
ings to be made by the Federal survey. 


Domestic Rates Lowest on Coast; 
Highest in Middle Atlantic States 


Table II shows the arithmetic means 
of the domestic rates by sections of the 
country and for the country as a whole. 

As previously indicated, the writer sug- 
gests that other than for obtaining the 
broadest of generalizations the use of 
“averages” is dangerous when used in 
connection with rate studies, and by no 
means should they be considered as cri- 
teria as to whether rates are high or low. 
In Table II the section having the lowest 
net cost for 30 kwh. was rated one, the 
next lowest two, &c.; the same thing was 





‘For the purposes of arriving at a fair 
comparison of residential rates, the assump- 
tion was a two-story house with outside 
dimensions, excluding porches, &c., of 20x25 
feet, and an approximate active floor area 
of 900 square feet; consisting, on the first 
floor, of living room (no reception hall), 
dining room and kitchen, and two bed- 
rooms, bathroom and hallway on the second 
floor. The lighting load consisted of 25 
bulbs of 40 watts each and the incidental 
socket appliances, including a 150-watt re- 
frigerator, totaled 1,000 watts. The kitchen 
was equipped with an 8-kw. range and a 
3-kw. single heating element in a 50-gallon 
storage tank. As far as the lighting and 
socket appliance load was concerned, it was 
assumed that the maximum demand would 
never exceed 60 per cent of the connected 
load, or 1.2 kw. It was likewise assumed 
that the range demand would never exceed 
72.5 per cent of the connected load and that 
the water heater would, of course, have a 
100 per cent demand. While these assump- 
tions are probably as good as any which 
could be selected for application throughout 
the country, our attention has been brought 
to the fact that in actual practice in the 
Pacific Northwest, the very large percent- 
age of the water heaters are of the low 
wattage, two element, large storage capac- 
ity type. Moreover, if an actual count 
were to be made, it would doubtless reveal 
that a large percentage of water heaters 


with deviations from sectional averages, 
are shown in Table III. 

It is notable that in ranking the nine 
sections of the country only on the basis 
of the average cost of 30 kwh., there is 
no change in the order of the five lowest 
cost sections, but New England jumps to 
sixth place, pushing the Rocky Mountain 
States back to seventh. The West South 
Central States replace the Middle At- 
lantie district as the one having the high- 
est average cost for 30 kwh. consump- 
tion. Mention may be made, in passing, 
that the two lowest rates in the country 
for this sized consumption are by no 
means predicated on “low cost” exten- 
sive hydroelectric power. 

The situation in respect to the high, 








are used on off-peak rate schedules. From 
a statistical point of view, it is impossible 
to consider off-peak water-heating sched- 
ules as comparable data, since there is a 
wide degree of variation in the hours of use, 
é However, the existence of such a rate 
is properly indicated by a footnote and it 
may be mentioned that the rates for this 
type of service generally range from 0.75c 
Hae kwh. to 1.25c per kwh., the average 
eing roughly lc per kwh. For all practi- 
cal purposes, the limitation that the range 
and water heater cannot be operated simul- 
taneously is of such minor significance that 
such data were considered comparable. The 
fact that certain companies supply free 
lamp service or sell lamps at reduced prices 
has not been indicated. As far as domes- 
tic service is concerned, no adjustment was 
made on account of the operation of fuel 
clauses. 

For tabulation purposes, 30 kwb  con- 
sumption per month for domestic service 
was selected as fairly representative of the 
amount of energy required for lighting and 
incidental appliances. The addition of a 
sraall refrigerator of 2% cubic feet capacity 
would probably bring the figure for month- 
ly consumption to about 70 kwh. or moder- 
ately higher, while the use of 4 range, to- 
gether with the previously mentioned facili- 
ties, would require roughly 250 kwh. per 
month. If this equipment were to be aug- 
mented by a water heater, the monthly use 
of 500 kwh. or more would be expected. 





low and average rates for 70 kwh. con- 
sumption for each section of the country, 
with percentage deviation from section 
averages, are shown in Table IV, which 
shows that the Pacific Coast has still 
maintained its leading position and that 
the last three places also remain un- 
changed. The West North Central States 
nosed into second position, followed by 
the East South Central, South Atlantic 
and East North Central in the order 
named. In connection with these figures, 
it should be noted that the dispersions 


















are, for the most part, even wider in this 
case than in with the consumption of 
30 kwh. and therefore that the “aver- 
ages” are even less characteristic than 
in the first instance. 

While there is no competition for elec- 
tricity for lighting purposes, there is 
real competition from gas as far as the 
market for refrigerating purposes is con- 
cerned. Up to the present time electric 
refrigeration has held its position and 


Continued on Page 302 
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INCORPORATED 1865 


1934 - - . 


during t 


INCOME - - . .« 
DISBURSEMENTS - .- 


MENTS- - =; - 
BENEFICIARIES: 


During the year 1934 
Since Organization - 


| 
| 
| ASSETS - - . . 
| 


| LIABILITIES - - 


| holders’ account” - - 


mortgages and real estate 


SURPLUS - - -« - 


Dominion Insurance Act. 


Sun Life Assurance Company 


Sixty-fourth Annual Report—1934 


} This large amount, the accumulating estates 
of nearly a million Sun Life policyholders, will 
become a to them or their dependents 


| 
| great social and economic value. 
| 
| 


NEW ASSURANCES PAID FOR ‘\ * 


EXCESS OF INCOME OVER DISBURSE- 


| PAYMENTS TO POLICYHOLDERS AND 


Bonds: government, municipal, public utility 
and others; stocks, preferred and common; 
loans on mortgages; real estate; loans on Com- 
pany policies; cash in banks, and other assets. 


| Almost nine-tenths of this sum represents the 
policy reserve—the amount set aside to guar- 
antee all policy payments as they become due. 


PAID-UP CAPITAL ($2,000,000) 


and balance at credit of share- 


| RESERVE for depreciation in 


———— ’ 
| 
of Canada Heap Orrice - MonTagat | 
| 
ASSURANCES IN FORCE, December 31, 
- . - - - + $2,748,725,403 
is generation—a stabilizing factor of 
236,215,901 
- 2 - 159,251,028 
- 115,661,302 
- + - 43,589,726 
« . - 88,160,206 
- 2s « 888,330,239 
- 2 - 665,378,716 
‘ ; - 651,115,551 
i 
| 
| 
$3,299,728 
- 5,012,619 
- 5,950,818 | 
———__——. $14,263,165 


| The valuation of bonds and stocks has been made in accord- 

ance with the basis authorized by the Insurance Department 
| of the Dominion of Canada, and in conformity with the bases 
| authorized by the Departments of Insurance of the various 
Provinces of Canada, and the National Convention of Insur- 
ance Commissioners of the United States. Policy liabilities have 
been valued by the full net level premium method, a standard 
more exacting than is required under the provisions of the 














Assets - : ° ° . 
Liabilities, exclusive of ca 
holders’ account - . 


of shareholders’ account - 


and realestate - ° 
Surplus- - - - - 





The Statement of Accounts has been prepared on the basis pre- 
scribed by the Insurance Act of the y 

security values being in accordance with the basis authorized by 
the Dominion Insurance Department. The torm of report adopted 
by the National Convention of Insurance Commissioners of the 
United States involves a different principle in dealing with certain } 
items of business. Using this form of report, and valuing the bonds 
and stocks in conformity with the basis authorized by the National 
Convention, the results are as follows: 


Assurances in force (paid for basis) - 


| Paid-up capital and balance at credit 


Reserve for depreciation in mortgages 


- + $2,732,899,879 
a a ee 664,818,741 | 
pital stock and share- } 
ee ee ee ee 650,653,048 
- $3,299,728 | 
5,012,619 
5,853,346 
ne $14,165,693 


JYominion of Canada, the 











Sun Life Assurance | 
Company of Canada 
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HE Annalist Weekly 
Index of Wholesale 
Commodity Prices rose 
0.3 points during the 
week to a new high 
for the current ad- 
vance, touching 124.0 
on Feb. 11, 
with 123.7 
the Tuesday previous. The rise 
to higher prices for livestock 
meats except veal, for lard, 
the other grains, butter, 
crude petroleum. Losses in hides, coffee, 
cotton yarn and refinery gasoline 
in part offset the advances elsewhere 
The AAA reports that the prices of 
the seven commodities on which a 


compared 


(revised) 





was due 
and the 
wheat and 
rubber and 


only 


basic 
averaged 135 
1 January, if AAA 
and 107 without 


prices 


processing tax is levied 
per cent of pre-wai 
payments are included, 
such payments. Since 
farmers for the goods 
only to 126 per 
war, these 
and receiving benefit payments on them 


paid by 
have 
cent of pre 


they buy 
advanced 
farmers selling commodities 
considerably more pel 
pre-war 


are able to buy 
unit than in the 
This calculation, of course, makes no al- 
lowance for the fact that under the AAA 
they are able to sell only a materially 
reduced volume, so that their total in- 
come fails to show a commensurate gain. 
For the fourteen commodities named in 
the Agricultural Adjustment Act, includ 
ing the foregoing seven, the AAA esti- 
mates level of 120 
per cent of pre-war with benefit pay- 
ments, and 106 without. For «al/ farm 
products the corresponding percentage 
are 120 and 107 

Retail food prices are reported by the 
Bureau of Labor Statistics at 119.8 on 
Jan. 29, a gain of 1.3 points for the fort- 
night, and of 14.0 points 
ago (1913—100.0). The index is now the 
highest since May 15, 1931 

DAILY SPOT PRICES 


sold period. 


an average price 


over a year 


Moody's 

Index 
U. 8 Old 

Cotton. Wheat. Corn. Hogs AY 3 
Feb. 5 12.55 1.10% 99% 7.90 154.1 92.2 
Feb. 6 12.50 1.10 99% 7.82 153.3 91.7 
Feb. 7 12.55 1.11% 1.00% 7.91 154.1 92.2 
Feb. 8 12.65 1.12% 1.02 8.08 155.6 92.9 
Feb. 9 12.60 1.13'¢ 1.02% 155.6 92.7 
Feb. 11. 12.55 1.11% 1.01% 7.99 155.1 92.6 

Feb. i2 Holiday 8.00 

Cotton Middiing upland, New York 
Wheat—-No. 2? red, new, c. i. f., domestic 
New York. Corn—No. 2 yellow, New York 
Hogs—Day's average, good and choice, Chi 
cago. Moody's index—Daily index of fifteen 


staple commodities Dec. 31, 1931—100; March 


1, 1933—80 
COTTON 


In another uneventful week the cotton 
market continued to await the deferred 
gold clause decision by the Supreme 
Court. The market advanced a few points 
last week, apparently in hope of a de- 
cision Monday and also by in- 
creased confidence in the administra- 
tion’s ability to minimize the effects of 
an adverse decision as the ap- 
parent determination of the equalization 
fund to limit and control exchange fluc- 
tuations. Prices reacted somewhat Satur- 
day and Monday, when it was announced 
that the decision was again deferred. 
However, the price range of the 
remained small, the May contract mov- 


aided 


as well 


week 


ing only between 12.49 and 12.31. May 
closed Monday before the holiday at 
12.38, against 12.39 the Tuesday previ- 


ous; spot middling at 12.55, unchanged 
again for the week; 
at 6.74d (Monday) 
Tuesday before. 
Spot transactions 
high basis as usual preventing any no? 
mal volume of business. Mill deliveries, 
however, increased somewhat 
preparations are considerably 


and May Liverpool 
against 6.72d the 


were smaller, the 


Farm 
behind 


schedule, 
December and the snow and cold spell 


in January, but the season is too young 





Disappoints Markets 


owing to the 


wet weather in ing a 


new 


trading contract permitting 
the delivery of any growths of cotton 
in place of American only as has been 














*Preliminary 
Holland and Belgium 


1934, see THE A 



























*Revised. { 
Back figures: 
NNALIST of June 22, 





1934, page 963, and Sept 





7. 1934, page 


3ased on exchange quotations for France, 


For weekly figures from April 26, 1927, 
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SPOT PRICES OF IMPORTANT COMMODITIES 


for this to be serious. required on the chief contract in the 
Liverpool, owing to the stagnation of past. 
the trade there in consequence of the Southern cotton growers are buying 
crop control here, is considering adopt- fertilizer less freely than at this time 
THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 
(Unadjusted for Seasonal Variation) 
140 
130 
MONTHLY AVERAGES — /9/2 +/00 ~ 
E y3i4i 3 617 ie 19 202) 22 232425 26 27 2029 30 u ‘3233 “ 3° 
110) — FF Oo 
iN CURRENT 
US DOLLARS 
100h——— 4_!84} 2/00 | +—_——joc 
90 4 190 
80 “4 4 {80 
IN OLD GOLD | 
DOLLARS va 
70 +. gm 70 
oad + ard 
= ay 
COTruaw J ASONODIPMUAMIIASONOIPMAMIDTASONDIF MAND OO 
1932 1933 1934 1935 
in Terms of Current U. S. Doliars All 
1 2 3. 4 5 6. 7 ~ All Comm 
Farm Food Textile Building Chem- Miscel- Com- ‘In Old 
1935. Products.Products.Products Fuels Metals. Materials icais laneous. modities. Dollar 
Feb. 11 121.6 128.1 *105.8 157.5 109.6 112.1 98.6 80.1 124.0 74.0 
Feb 5 120.6 127.1 *106.3 160.1 109.6 112.1 98.6 89.0 123.7 74.0 
Jan. 29. .4117.7 127.5 107.3 160.4 109.7 112.1 98.6 79.7 *123.0 *73.7 
Feb. 13,'34 92.2 107.1 122.4 156.5 105.0 113.5 99.5 87.0 108.5 65.3 


Switzerland, 
to Sept. 4. 


(New York Prices Except as Noted) 
Feb. 11, 1935 Feb. 5, 1935 Feb. 13, 1934 

Wheat, No. 2, red, c. i. f. domestic (bu.) $1.11% 1.10% $1.07_ 
Corn, No. 2, yellow (bu.) 1.01%, 994, 66% 
Oats, No. 3, white (bu.) 63%, 62. iy 
Rye, No. 2, Western domestic, c. i. f. (bu.) 80 TT% 
Barley, malting (bu.) 03%, 1.01 1, 
Cattle, choice Res avy steers, Chic age (100 Ib.) 13.56 13.44 6.25 
Hogs, day’s average, Chicago (100 Ib.) 8.00 7.90 4.54 
Cotion, middling upland (lb.) 1255 1255 1245 
Wool, fine staple territory (lb.) 76 76 87 
Wool, Ohio delaines, scoured (Ib.) 68, 68%, 90 
Beef, choice Western dressed steers, 700 Ibs 

and up (100 Ib.) 18.50-19.50 18.00-19.00 9.50-11.00 
Hams, picnic (lb.) ‘ 12% 11% 06% 
Pork, mess (100 Ib.) .. 28.75 27.75 20.25 
Pork, bellies (lb.) ani A 20 20 11% 
Sugar, refined (lb.) 0430 0430 0450 
Coffee, Santos, No. 4 (Ib.) ‘ 10! 10%-.11 11%, 
Coffee, Rio, No. 7 (lb.) 08%, 09%q-.0914 10% 
Flour, carlots, 96 cotton basis (bbl.) ‘ 8.05-8.20 8.05-8.20 8.30 : 
Lard, choice Western (100 lb.) (ex. pr. tax) 11.50-11.60 11 30-11.40 6.85-6.95 
Cottonseed oil, bleachable (100 Ib.){f. .. 11.15 bid 10.95 bid — 5.15 
Printcloth, 38%-inch, 64x60, 5.35 (yd.){ 06%-.06 06%-.06 07%%-.07%4 
Cotton sheeting, brown, 36-inch, 56x60, 4.00 

unbranded double cuts (yd.){ OTK—.0T 07%-.07% 08 
Cotton yarn, Southern two-ply warps, No 

20 (ib.) 30% 35 33 
Worsted yarn, Bradford, 2-40s, halfblood 

weaving 60s (Ib.) . 1.31% 1.314% 1.57% 
Silk, 78% seriplane, Japan, 13-15 size ‘for 

near-by delivery (lb.) ; 1.44-1.49 1.42-1.47 1.56-1.61 
Rayon, 150 denier, Ist quality (Ib.) 60 60 65 
Coal, anthracite, stove, company (net ton) 7.25 7.25 7.25 
Coal, bituminous, steam, mine run, Pitts- 

burgh (net ton) aon ne 2.05 2.05 1.75 
Coke, Connellsville furnace, at oven(net ton) 3.85 3.85 3.50 
Gasoline, at refinery, Oil, Paint and Drug 

Reporter avge. at 4 refinery centres (gal.)i 0400 0440 048). 
Petroleum, crude, at well, Oil, Paint and 

Drug Reporter avge. for 10 fields (bbl.)t 1.177 1.162 1.197 
Pig iron, Iron Age composite (gross ton) 17.90 17.90 16.90 
Finished steel, Iron Age composite (100 Ib.). #+2.124 **2.124 2.028 
Copper, electrolytic, delivered Conn. (Ib.).. {1.09 tt.09 08 
Lead (Ib.) i 0355 .0350—.0355 04 
Tin, Straits (lb.) .5112% 5150-.5162% 
Zinc, East St. Louis (lb.) ; 0370 0370 0440 
Lumber, Architectural Record monthly 

composite (1,000 ft.) ; 16.23 16.23 16.44 
Brick, Architectural Record monthly com- 

posite (1,000) 14.78 14.80 13.09 
Structural steel, Are aisent ural Record 

monthly composite (100 Ib 1.65 1.65 1.65 
Cement, Architectural Rec ond monthly com- 

posite (bbl.) 2.20 2.20 2.26 
Leather, Union (lb.) 31 31 31 
Hides, heavy native steers, Chicago (Ib.) ll 11 10% 
Paper, newsroll contract (ton) 40.00 $40.00 40.00 
Paper, wrapping, No. 1 Kraft (lb.) 041 041, 041, 
Rubber, standard thick latex (Ib.) 13% 13 11% 

*Monthly prices as of Jan. 15, 1935. Dec. 15, 1934, and Jan. 15, 1934 Prices for pre 

vious Friday. ‘Includes processing tax. ‘Closing price of nearest future contract. 

tBlue Eagle Revised basis. SCorrected price. effective as of Jan. 1, 1925 








The Week in the Commodities; Gold Decision Delay 


t< ¢ 


last year, according e New York 
Cotton Exchange Service, but more free 


ly than in the three ceding years 
A considerable portion the fertilizer 
sold in the South is used on other crops 


percentage 
fertilized. 


than cotton, and only a ill 
of the total cotton acreage is 


In the eastern part of the Cotton Belt, 
fertilization heavy while, in the west 
ern portion, very little fertilizer is used 


December an January this 


sold fe 


During 
season tags were 
fertilizer 
States, as compared wit! 


1,000 tons of 


yr YY 


in the principal cotton-growing 
109,000 during 
last sea- 


120,000 


the corresponding two months 
son, 173,000 two 
three seasons ago, and 272,000 four sea 
son fertilizer 


ago, 


seasol 


However, early 


sons ago. 
do not furnish a reliable 
much fertilizer farmers 


sales indication 


of how may buy 


for use during the farmers 


seasor nce 
buy a larger proportion of their fertilize: 
in the early months in some seasons than 
Last 


and January 


in others. during De 


season, alt 
cember represented 15.1 per 
cent of total sales during the season for 
use on Spring-planted crop 
with 7.7 per cent two seasons 
per cent three 
cent four 


comparing 
ago, 6.5 
seasons ago, and 8.7 pe1 


seasons ago 


Fertilizer sold in the South is used 


on a number of crops other than cotton, 


including tobacco and truck crops. Last 


season, approximately 37.6 per 
the fertilizer 
crops was reported as having 


cent of 
sold for Spring-planted 
been used 


on cotton, as compared with 54.0 per 


cent two seasons ago, 47.2 per cent three 
seasons ago and 44.5 per cent four sea- 
sons ago. There is some reason for be 


lieving that the percentage of fertilizer 


sold that was used on cotton last season 
may have been somewhat larger than 
37.6 per cent, since it possible that 
some growers tended t inder-report 
their use of fertilizer or tton, both a 
to the number of acres fertilized and the 
pounds of fertilizer applied per acre, 
since their contracts wit the AAA 
specified that they should not use moré 
than a normal amount of tilizer 

Last season, 29.3 per cent of the total 
cotton acreage received zation, ac- 
cording to returns from growers to the 
Department of Agricultur compared 
with 24.8 per cent two sea ago, 23.1 
per cent three seasons ag nd 30.6 per 


cent four seasons ago. Fron 
1932, the “base 
the AAA, 


cent of their cotton acreage, on an aver 


128 through 
acreage” period used by 


growers fertilized 34.0 pe 


age. Growers reported that they used 244 
pounds of fertilizer per acre on cotton 
last season, where fertiliz was used, 
as compared with 240 pounds two seasons 
ago, 205 pounds three seasons ago and 


231 pounds four seasons ag From 1928 


through 1932, the average application of 
fertilizer per acre, where used, was 246 
pounds. 

Fertilizer is applied chi to cotton 
acreage in the “old” Cotton Belt. that 
in the eastern portion. Of the 8.325.000 
acres planted to cotton la ason that 
received fertilization, app mately 80 
per cent were in North Carolina. South 
Carolina, Georgia and Alabama. In the 
West, cotton usually receives little or no 
fertilization. In Texas la eason, for 
example, fertilizer was ap) 1 on only 
2.0 per cent of the total acreage p anted 


to cotton, while in North Carolina and 


in Georgia, on the other ha 15 per cent 


of the cotton acreage wa rtilized 

The heavy application ertilizer in 
some sections of the belt a the very 
light application in othe end to ob 


scure the relationship between the use of 
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Further- 
important 
important than 





more, while fertilizer js an 
factor, it is much less 
; Spring and Summer we 


{ wheat is indicated by increased } all seed- 
COMMODITy FUTURE PRICES 


ings and the absence of evidence of Ww 
(Grains at Chicago; 
























in- 
Others at New York) ter-killing, Officia] estimates fo, coun- 
Daily Range tries representing 4pproximately one- 
; rp ialf , 5 sho P 
nr . ather n dete March way. July. October. December January alt of the total world acreage ow an 
mining the yield per acre. Cotten: High. Low. High. Low. High. Low. High. Low. High. Low High. Loy ‘ncrease of around 3.3 Per cent ove, last 
-EMEN , CPRICAN cay ; Feb. 4 "-+-+-12.27 12.99 19 39 12.34 12.34 1298 12.23 12.18 192.99 12.25 12.28 49 95 vear 
} MOVEMENT OF AMERICAN attri Rep, Se---2-0 laggy F222 igge 12-82 12:39 19°35 1323 12-23 1238 1331 i938 apy 
f ‘Thousands of running bales, , Counting Feb. 6 "++ 12.32 12°26 19°37 12.31 12°37 12°39 12.28 12:24 19'3; 12.3 
round as half, linters excluded; as re- — 7 12.34 12°97 12.42 1239 12.4] 12.39 
ported by the New York Cotton Feb. 8 |||: i ’ $ 
xchange) Feb. 9g 






The Argentine 1934-35 wheat 
W’k Ending Thursday Yr’s 


NMOhobohs 


13-30 12.32 12°24 19°35 12:30 39°3 
12-44 12.29 1249 19°37 12:49 19°37 4 


os 
Ln] 
1) 
ao 


: 4 12.42 12:28 19°42 12.35 
12.42 12.37 12°47 12.43 


































































































































































































‘ crop 1S 
i + unofficially estimated at 220-2329 millions 
a 12.44 12.99 ina <a mo ee 4 pa — = - 1 _ 43 of bushels, aZainst 286 a year ago, yields 
Soh be A eek’s range. 2.44 : : } 4 -28 12.49 § 48 12.95 1 12.25 , ° he ‘hig 
Feb. -31, Feb.8, Ch he "4 “OV ; . 
. 1935, ans 19394. G8 pad Ee 12.30 12.41 12.36 19 41 12.37 12.33 12.27 12.38 19 32 12.38 30 Pte Proved disappointing — jn the 
Movement Inte Sight: Feb. 11 close. 12.32t 12. 38t 12.39t 12.40 19. 304 12.36t 12.37 12. 38t Southwest, 
During week |” , 114 76 | 154 —26.9 Contract 14.15 11.13 34,93 11.79 14.21 12 93 12.71 11.74 12.76 19 22 12.48 12 97 “NITED STATES WHEAT OVEMEN 
ee Aug. 1.:;° 6,627 9.727 —31.9 range 'AB.9 My.1 Ap My.25 Ag9 Nv1 Ja.2 Nv.1 De3i Ja 15 Fe.g Feo Phousands: export, ite me ar a ‘9 
Deliveries During Week: May July Sept Department of Commette visible supplien® 
ot aw : a ; y. : ©pé ’ Supplies 
° domestic mills 101 90 145 30.3 Wheat: High. Low High. Low High Low “S reported by the Chicago Board of 
() To foreign mills. .. 105 101 166 —367 Feb 4 961 94: 88%, 873, 871 PY ‘ Trade) 
a . 961, ( % " 5 
, ills 206 32 k 94%, 934, 88 867 7 85 ~w’ Nl Baten a 
\ a... all malls. ‘Aug. 7% 1 tt ~a38 ree. : Sis ‘93% fey ee uf &5 wrk 9, Feb pturday- 
Veries Since , ug. I: ’ 3 : 5 87: 971 S61, an’ ~ SO. Se oa’ 
To domestic milis 2,714 3,280 17.9 i I 25% 2, eg thy 875 Se tia 1935. 1935 1934. 
dom, I 4 Feb. 8°. ts 965% -954, 89%, 881, 75% 65, Wheat ©Xports (bus) 0 14 1,384 
To foreign mills... 2'g99 4,606 -36.4 Feb. 9 : 975 96%, 901, 891, 883; R78. Since July 1 -. 2,967 9'080 
To all mits 5,643 7,886 —28 4 Week's range... “97s, 93% 90% 86% 88%, re] mr ex uly "14PPIs.)° 242g 125 iT 
s : . f 4 - : sees = -1nce y ‘ o% 2, 2, 
Nxpests: dine a 96%, 95% 891, 89 87m 87 Total (bus y¢) a tige ton 
, During week __ 109° 10215 —31.0 Feb. 11 close ose -96t 89\¢t S75gt Since July 1; -. 14,350 20/553 
Since Aug. 1. +++. 2,991 5,079 41] Contract , 117 93% 987 86%, 92%, \ nd euPPly at w’k- ‘ i % 
’ “ wid» ee Reta a5 24.9 range (Aug. 10 Oct. 31 Dec. 7 Jan. 15 Jan. 7 J — oe Ra hey 69,893 107,011 
| or oa; ..... 302 76, 4 ~24. si alk ares 121 92 , *Incluc ing our milled in bond from 
Week?s change. 392 ~101 157 ao Traded week ended Friday Feb. 8, 69,084 000 bushels : last year, 121 934, 00( ap nadian wheat. *Flour converted t., wheat 
.. fs only 4,456 4,552 5,598 20.4 t 4.7 bushels to the barre], tRevised 
CTiificated Stocks: in 99 286 _¢5, Weekly Range CANADIAN WHEAT MOVEMENT 
‘Fourteen added Liverpoo! Stock. _— mnack mar, Ported 59 ashe wheat ony ne sin 
Monday, nde “nde ‘ . are or 

*liminay - >stimate< ics no eb. 11, 1935—___ Feb. 9, 1935. Feb © 106. —__ Contra Rang. Statistics) 

Preliminary trade estimates nate High. Low. Close. High. Low. High. Low. High Date Low Dat« —Week Ended Friday 
that the cotton acreage in Argentina for as Feb. 1, Jan. 25 Feb. 2. 
1934-35 ~ between 40,000 and 100,000 mae ........ 84% 83% 83% t 855% 814, 845%, B02. ‘984% Dec. 5 75 “xports, ine from U 7“ — — 

| acres larger than that of 1933-34. ‘Ac. guly 0.) tom “Faas 7Bie t Pe 17% “B01. Tart 23% Dec. 5 (75 Oct ports* ener, SMS 1 aoe 3,081 

cording toa report received by the Bu- _... arte -76% -T5%, 75% t 7714 -74% 175% 758% 84% Jan. 9 74% Fet “xports for Season}, . 67,597 ; 90,955 
reau of Agricultural] Economics, the Bushels traded? "os ++s00-. 37,219 000 43,769,000 “levator stocks a 
estimates for 1934-35 range from 495 000 Oats: Me di ‘ae aan 155 200, 120 233,685 

56,000 acres, as ¢ mpared to unoffi- May ........ 503 49% 419% ¢ ‘30% 47% 5] 8% -59% Aug 19 4: On u. gs U4ing also ©xports into J. OS. for 
nial eotnn, tes of 450,000 to 460,000 for Sept. 48m aoe Bt HG ate te HG 50% jae: 8 41° Oct nd July 26, 19h OM nf Since July. 28 ar 
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1933-34, and average acreage of the five Bushels traded*. atin tay . 7,581 006 8,662,000 orts. sRevised. 

years from 1928-32 of 308,000, according Rye: WORLD WHEAT MOVEMEN®? 

to the officia] figures of the Argentine May - 64% 635 63% t 65% 61%, 67% 65 95% Aug. g 61 ‘ Fel Thousands of bushels, wheat only: a. re- 

Ministry of Agriculture. July » 64% 63% “63n¢ t GS 62 6g “ge ‘80% Dec. 5 ‘G9 Fet ported by.Broomhall) 

Potentialities for 8TOwing cotton in Sept. 0 : % % 63% t 65% 62% 6614 64% 76% Jan. 4 62% Fek —W’k Ended Saturday 
rgentina seems to be confined mainly Bushels te af - 4,606 000 2,984,000 Feb. 9, Feb. 2, Feb. 10. 
. ‘ap . Coffee—D (Santos No. 4): rom ; 1935. 1935; 1934 
z : of Nort y. "ics 9 ee e > 
treet Chaco in the northeastern cot Mar. ........ 9.60 9.97 9.57 n g73 255 9.92 9.60 1765 May 28 9.55 Feb. rmentinmerica 7806 2.628 3,960 
th th 9 1 irgenting 4,570 4,806 4 

the country, w ere more than 95 pe May |...” 945 9.31 939 22 9.50 990 9 64 11.66 June] 93; Feb. 1] Australia 21812 o'an8 ©=—« 4.178 

cent of the cotton crop is now produced, July 9.35 9.20 9124), 9-85 9.46 991 9 60 lao AUs. 13 9:20 Rep 1] India 2,326 2/160 

Says the report. Most of the cotton in the Sept. eras 3.35 2.20 gut 48 9.41 9.88 $60 10.65 et 2 to Feb 7 Black Sea 744 

Chaco is frown within a distance of » valde ts ane - : ” ie : 366. — ° : Other 864 624 180 

approximately twenty miles from rail- ne eee = teens : - —— 

‘ay towns Within these limits there Coffee—A (No, 7: Ota 11,052 10, 394 11,522 

way towns. Neck aed 00 Mar. ........ 610 5.92 5.95 n 636 6.14 655 639 8.84 June 1 5.99 Feb, 1] Since July 39 277,203 287,083 

18 said to be room for at least 2,500,0 nay --...... GIB gee 6.09 n 8.57 627 670 6 3s g:31 June 4 606 wee 1] ee 

i acres of cotton, or an increase of ap- July ....| - 6.25 6.99 6.16 n 6.60 640 6 88 6.64 8.47 Aug. 16 6.22 Feb. ij Corn moved up moderately on the 
present ianted ane ht yates | eB ‘8 ist aS EB EB Ee 8 ST FSS it] same intuences as whocer ately om th 
present planted area, There would have Contracts traded SFR eas eaene 102 155 more active inquiry for cash Zrain; 
to be a considerable increase in popula- : le. 9); the relation between livest k and ene 
tion and an €Xpansion in the existing fa- Sugar (No. 3); : — ne relz ivestoc and corn 
cilities for ginning and handling the mar: --- ee 167 1366} 92 i? 18s | i-2 i$ Reb 8 rices has improved lately, with the re- 
crop, however, before these Peg erm ia. ...... 3-02 2:01 302 f 2.02 2.03 1.96 398 1.93 2°93 Feb. 9 “uit that more cattle are Boing into feed 
2 . i rt € planted Sept. coe BO 2.05 2.05 t : 2.0 2.00 -03 1.96 2.08 Fe 9 tc AY foam ot. = 27 
i oe “it le “stated: Boe Pls be- Dec. 2.12 219 5 14@3. 12 2.14 2:08 2'p9 2.14 Feb. 9 ‘ots. May corn closed Monday at x3 8, 

, s Y oa Ras -10@2.1 ies ; 2.06 J: 23 gains 1 > sds twineen 
yond that area would depend upon still yp Se wraded 0@. tee on an ~aInst 81% on the Tuesday previ us. 
further increases jn population, as well Sugar (Ne. 1)." lrading volume on the Chicago Board of 
as on the angtruction of additional Mar. ~ 193 1.93 1 93@1 94 125 1.88 1.88 1.99 ro Jan. 8 1.57 Ap, ‘rade dropped to a4 new low since act 
railway lines and highways, May 2o5 197 }97t 1.99 ioe 13 183 3:00 Aug 30 1.69 Oct May, totaling only 37 219,000 bushels for 

: , uly -. 2.0 3 . } ; : 9% 04 Aug. 39 73 Oct . < Z : 

Domestic cloth markets continued Sept ‘ 2.08 2.08 507@2.08 2.09 209 2.03 1.97 2.09 Feb. “2 1.76 Oct the week, against 22,720,000 a year ago, 
quiet and sales light, while awaiting the Fae ees 4 = Flies. — — ay 28 5 Oe rep i > oa me he first official estimate of Argentine 
Supreme Court decision, despite reports Contracts traded awed 1,31 959 ‘orn plantings for 1934-35 Places the 

\ ive a ; sines is ¢ ~ Cocoa: 229 75 acr againe > “1 
; activ tail business. It is common “rea at 17,371,000 acres, against 16,096. 
wd ~ 7 - he C Rx Mar ‘3.11 5.04 5.0614 5-13 4.89 5.095 4.90 615 May 7 1.50 Oct 00 1933-34; the , _ = : 
ly believed, according to the Cotton uX- May 3-24 2-38 pig t 3-26 er Sa? 5.03 6.21 June 13 4.63 Oct U00 in 953-34; the area planted set< a 
“he > 7 is ; : uly 5. . 9.32 n . >, aX ‘15 5.80 Aug 10 4.78 Oct new record . . ares w; P i 
change Service, that this has resulted Sept - 5.47 542 Beet 9.50 5.26 5°44 5.27 5.56 Jar ll 4°91 oO. record, and compares with an a\ 
in the building up of a substantia] back- Dec 5.60 5.58 5.61 n 9.59 5.49 5.55 5.43 9.72 Jan. 1] « 12 Fet erage of 14,567,000 for the Past five 
. . . a a Jan “4 ‘ 5.66 n 5.72 5.48 5.56 5.47 5 73 Jan. 9 5.47 Jan. 3 yen 
log of potential business which may come Contracts traded er 1.607 ‘eee year 
forward quickly when the old issue js Hides: Vats and rye moved with the other 
settled. Orders ; re beginning to run out, Mar., new.. 36s OSte 9.55 9.25 8.79 13.39 Apr. 19 6.69 ig srains, although influenced 4S usual also 
ee Orie ee te Bene coo 987 ggg BE2E 037 219 9.60 9.45 13:30 june ls 690 Aug g| the ane 
| however, jn the fine £00ds division of the Sept. 10.22 10.00 10.22 t 10.24 953 9.98 949 10.75 Jan. 7 2 14 Oct.’ 1 °y the prospect of furthey Imports 
industry Dec. 10.50 10.25 10.50 b 10.55 9.95 10.30 9.78 10.95 Jan. 8 9 40 Dex 
industry. Contracts traded : ++. 289 274 SUGAR 
| THE GRAINS Rubber: Sugar pricec wu, 7 aa 7 
| - ‘i Mar 13:95 12-99 13.08 t 13.09 13.91 12.61 12.82 12.37 16 99 Aug. 9 12.37 Jan. 09 ne en Se _——— enchanged 
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soe ‘ : atev May .... 1.3 2 i 38° 1.37 1°39 1.38 1.3317 Coffee prices ay on news 
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Financial News of the Week 


ARNINGS of the Na- 
tional Distillers Prod- 
ucts Corporation 
showed a sharp in- 
crease during 1934, 
and for the first nine 
months of the year 
exceeded those for the 
year 1933. The sharp 

gain is, of course, the result of repeal. 

The accompanying chart shows the 

course of quarterly net income since 

1924. No adjustment has been made for 








porations, seeks to restrain consumma- 
tion of the proposed merger agreement 
between Republic Steel Corporation and 
the Corrigan-McKinney Steel Company 
and its subsidiaries. The petition alleges 
that the various stock acquisitions in con- 
nection with this proposed merger are in 
violation of Section 7 of the Clayton 
Anti-Trust Act, and that the effect of 
the stock acquisitions will be to substan 
tially lessen competition between the com- 
panies involved 

“Republic Steel Corporation will acquire 
all of the assets of the Corrigan-McKinney 
Steel Company, including approximately 
80 per cent of the stock of the Newton 
Steel Company and virtually 100 per cent 
of the stock of the N. & G. Taylor Com- 
pany, now held by Corrigan. Corrigan 


McKinney Steel Company, McKinney Steel 
Holding Company, the Cleveland-Cliffs 
Iron Company, and the Cliffs Corporation. 

“The interlocking directors, who are 
named as defendants, are William G. 
Mather, S. Livingston Mather, D. T. 
Croxton, Cyrus S. Eaton, George T. 
Bishop, William R. Burwell and Myron 
A. Wick. Each is alleged to be a director 
of two or more of the ten named cor- 
porations, which have assets aggregating 
approximately $900,000,000.’’ 

Officials of the companies involved in 
the merger are hopeful of successfully 
opposing the suit. Tom M. Girdler, presi- 
dent of Republic, in a statement to The 
Associated Press said: 

“From our knowledge of the situation 
we feel sure we should be able to satisfy 





“The possibilities of this plan may be 
realized through the fact that, as Genera 
Motors employes entered the depression, 
at the beginning of 1930, they had accu- 
mulated a reserve of approximately $75,- 
000,000 to tide them over the following 
emergency. In addition to this, there 
were available equities to the extent of 
$15,000,000 that had been diverted toward 
the purchase of homes 

“From the time the plan was put into 
effect to date, the distribution to em- 
ployes, covering both maturity and in- 
terim settlements, has aggregated $215,- 
000,000, of which $126,000,000 represented 
the employes’ savings and the balance of 
$89,000,000 interest and investment fund 
credits paid by the corporation 

“In normal times over 90 per cent of 
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seasonal variation. Table I gives im- will acquire at least 17% per cent of the any requirement of the law.”’ the entire General Motors organization 
portant balance sheet and income account nee ovelies iteclt of this opportunity for 
. ‘ . : rotection against contingencies 
items, together with certain ratios. Table NATIONAL DISTILLERS PRODUCTS CORPORATION : . aon : 
. . . Price & Co., Ltd.—P. W. Pitt, representing 
II gives earnings for the first three 5 , ' , , 160 British financiers, has in the last week 
quarters of 1933 and 1934. brought forward a plan for reorganization y 
a : 924 of the company. The latest proposal, 
The company was incorporated in 192 which has been outlined to the various 
under the laws of Virginia. During the a4 — 150 goeupe inteventes in the company, Otters 
— : : cia « [ TERLY NET IN rom the previous proposals advance or 
past two years ines tag “gem con ps | QUARTERLY NE —-._$ < its rehabilitation in that the new money 
cerns have been purchased and the com- 3 q 8 would be made available in return for a 
2 3 aN 6 3 lao & junior equity position 
"ae has a large number of subsidiaries. 4% vs Mr. Pitt made a statement on Feb. 10 
The capital structure of the concern is = “ in which he said: 
simple, it having no funded debt or pre- 2 “I have been authorized to submit an 
. : = 2 130 6 offer of reorganization accompanied by a 
ferred stock outstanding. Capital con- 3 MONTHLY PRICE RANGE | oO deposit of $500,000 which is now available 
sists of 2,002,083 common shares. The 5 ADJUSTED FOR CHANGES uw in a Montreal bank in my name 
stock s } fif h The A list’s list | IN CAPITALIZATION } eo “I discussed this offer at length with 
stock stood fifth on es -. t La ———T } 20 6 the bondholders’ committee last Friday, 
of 100 most active stocks on the New 5 7, zs and they are constructively helping me by 
i ‘ 2 si a all means within their power to find a | 
York Stock Exchange during 1934. = solution to certain points still unsettled 1 
TABLE II. QUARTERLY OPERATING uw ° y , ——+ 10 between us. This offer is firm, as far 
, . ror - . 2 , as the bondholders are concerned, but my 
INCOME AND NET INCOME tiatn tution , 
{Earned a a group are prepared to negotiate further I 
Operating Net Common on any points to which reasonable objec- 
Income. Income Share ” . . te) tion might be taken by any of the parties 
1924 1925 1926 ©1927 1928 «61929 1930 = 193) 1932 1933 1934 1935 thereby affected. 
3 544 195,885 .09 a . 7 
Mar. 3 i9s4.. Seri? Sasz'zrs ~—T0 ‘The offer is based upon my group's 
June 30, 1933. 322,725 280,463 17 faith in the future of the newsprint in- 
June 30, 1934.. 1,842,14 1,965,885 97 ” tee etiam se ae ae omen dustry in Canada and provides for the f 
Sept. 30, 1933.. 1,717,367 1,477,925 78 ‘ — : underwriters undertaking to put up with- ; 
Bopt. 20, 1904.. 3,206,067 2,513,634 1.24 Table I. National Distillers Products Corporation out any commission $6,000,000, out of \ 
0 Se pees hich amount $5,000,000 will go into the 
ended : (Thousands of Dollars) = e th ners 
Sept. 30, 1933.. 2,275,636 1,954,273 —-:1.04 , ae Surplus common stock of the reorganized com- 
Sept. 30, 1934. .10,315,525 8,311,997 4.11 {Earned a Total After pany. Therefore, if their faith is mMis- 
{Based on 2,022,083 common shares in 1934 Years Ended Net Cost of Depre- Net Common Dividends Cash placed, they will lose $5,000,000, but if the 
on 153,412 preferred and 1,666,095 common Dec. 31 Sales Sales ciation. Income. Share. Declared. Dividends. newly organized Price Brothers should 
shares in arch and June, 1933, and on | 1924 $7,272 $1,678 $290 $980 +$0.42 $980 prosper, they hope to make a handsome 
1,884,081 common shares in September, 1933. 1925 9,231 6,264 284 928 70.31 928 profit. 
All per share earnings are adjusted for 1926 5,337 4,555 214 d138 +d1.77 d138 “The offer provides, among other things, 
Saree for one stock spilt. — eas He = on pe rg on for the existing preferred and common } 
o ese 1929 5,410 3,302 64 609 "0.47 $252 358 shareholders converting their holdings 
INDUSTRIALS 1930 ... 4,215 2,173 88 307 0.41 636 d329 into common stock of the reorganizea 
| 1931 4,711 2,589 105 372 0.49 507 d135 company on what we are confident they 
Associated Oil Company—The company has 1932 3,193 1,582 76 522 0.39 633 dlll will consider a fair and equitable basis.’’ 
announced through C. R. Brown, assis- 1933 15,580 5,607 122 6,087 3.29 *191 5,896 Thermoid Company—The company has an- | 
tant to the president, that $8,900,000 would % Current nounced the purchase of ten acres in 
be spent in California in 1935 for con- Total % Earned Property % Earned Net Assets T t N. J o taining more than 170.- 
struction and development of production Years Ended Invested on Account on Working tocCurrent Total oo apomacalnige ten apenpr - S hag se , a 
transportation, manufacturing and retail Dec. 31 Capital Capital. (Net). Property. Capital. Liabilities. Surplus. 000 square feet of fireproof rac — moihes 
outlet facilities. This will be the most 1924 $15,402 6.4 20.4 $2,742 212 $599 ee oo 
xtensive ca ital expenditures program to 1925 17,042 5.5 3,675 25.3 7,505 556 1,432 Bearing Company ¢ re 
. —— — oo - - 1926 16,899 d0.8 3,502 43.9 5,972 1,451 1234 Standard Oil Company of California—Offi- 
be undertaken by Associated Oil in this || 1927 §18,134 0.3 2,739 2.2 4,078 1,024 1,244 cials have confirmed the reports of the 
a one Se | $17,261 3.3 1,994 29.3 3.095 727 1,829 purchase of 2,650 acres of fee land in the 
: —Liaqui i | 2¢ $24,677 . . 7 14,146 646 7,995 ~ ° ttn alt @ . 
=P oe - eeeeee Saepeoniien—tdanbintaes 1930 | $23'638 13 2'267 135 13'016 701 7'388 West Coyote and Whittier oil fields from 
oo ee | 1931 .. $23,602 1.6 2,177 17.1 12,766 760 7,210 the Murphy Oil Company. The price paid 
came certain on Feb. 11 when owners of 1932 20,452 2.6 2.037 25.6 9,761 736 5,391 was not reported, but it is estimated to 
voting trust certificates approved the 1933 35,180 17.3 4,561 133.4 14,014 427 10,598 be about $8,000,000 fl 
action. d Deficit. Adjusted in all years to reflect 3 for 1 common stock split on Nov. ; “ } t —I connec- 
@esd Cesperation—Gteckholéers have ep- 8, 1933. +After allowing for dividends on $7 preferred stock retired in 1929. *In ad- ee at ts detent 
proved the sale of Cord holdings of Lycom- | a extra dividead = amo org ry A Se — = ype ye for each 15 cents a share on the cay a) tack J 
i ‘ : ; 7 e res of F s ct. 16, ’ s § r s apital s se 
ing Aircraft, Stinson Aireratt and the og Fe of common stock was pai §Excludes bonds or stock held A. Brown, chairman of the executive | 
Smit 7» ta Mog oe Saree committee of the company, announced 1 
yen ys ed to the Aviation —_ ee that in future the directors would take i] 
acturing Company, a new concern. is we ivi semi- ally 
move was necessitated by the Air Mail common stock of Republic in addition to General Motors Corporation—Approximately a aan Gece oo tans a p et me a 
Act of 1934. other Republic securities, $11,000,000 has been distributed to about i. Meek aed ’ September ” Ser eeverad 
Dodge Manufacturing Corporation (Misha- “Under the terms of the merger agree- 30,000 employes of the company under its years the company has not been on a 
waka, Ind.)—Federal Judge Thomas W ment, Corrigan will dissolve within thirty savings and investment plan, according to definite dividend basis. : 
Slick will be asked on March 9 to confirm days, and will distribute the Republic's an announcement by Alfred P. Sloan Jr., “Earnings for 1934 cannot be accurately 
a plan of reorganization for the company stock and other securities to its stock- president. ‘ stated until accounting is completed est | 
through which the corporation may éie- holders, including McKinney Steel Hold- “The objective of the General Motors ese Guttmated to te tore than in 1933."" 
: ; “ i Company savings and investment plan, now in its . eggs er A 
pose of its present indebtedness and re- ing , ’ : A Mr. Brown said in a letter to stockhold- 
Both Republic and Corrigan are alleged sixteenth year of operation,’’ Mr. Sloan ers. “Current asset position was some- 


model its capital structure. Its current 
liabilities on Oct. 29, when the original 
petition to reorganize was filed, were 
$59,189. Its negotiable assets were listed 
as $640,000, with permanent assets of 
$2,380,000 
Federal Suit Filed to Prevent Steel Merger 
—The Department of Justice filed two 
suits in Federal court at Cleveland on Feb. 
7, invoking the anti-trust laws in one suit 
to prevent a $363,000,000 merger of two 
big steel concerns and, in the second 
action, to dissolve an alleged interlocking 
directorate involving seven prominent 
steel men and ten steel companies 

The Federal suit against the proposed 
merger involves the Republic Steel Cor- 
poration and the Corrigan-McKinney Steel 
Company, among the most important in 
the industry. 

In a statement issued at Washington 
on Feb. 7 Attorney General Cummings 
denied that the action indicated any 
change in the administration's anti-trust 
policy. 

His explanation of the suits was issued 
by the Department of Justice: 

“Two anti-trust proceedings against 
members of the steel industry were in- 
stituted this morning in Cleveland, Ohio 

“The first suit, against six steel cor- 


to be integrated steel companies, engaged 
in the production of iron ore, pig iron, 
semi-finished steel and finished steel. Re- 
public has assets of approximately $271,- 
000,000, and Corrigan has assets of ap- 
proximately $65,000,000. The petition al- 
leges that the two companies combined 
will sell more than 16 per cent of the 
semi-finished steel produced for sale in 
the entire United States, and 12 per cent 
of the merchant bars produced for sale 
in the United States 

“The petition alleges that the corpora- 
tions involved have already obtained the 
consent of more than two-thirds of each 
class of stockholders, and that unless en- 
joined the defendants will consummate 
the merger within approximately ten 
days. A temporary iniunction is sought 
pending the final determination on the 
merits 

“The other suit is brought under Sec- 
tion 8 of the Clayton act against seven- 
teen defendants It charges that seven 
individuals have interlocking directorships 
among ten competing steel companies, in- 
cluding the Youngstown Sheet and Tube 
Company, Inland Steel Company, Wheel- 
ing Steel Corporation, the Otis Steel Com- 
panv, Delaware River Steel Company, Re- 
public Steel Corporation, the Corrigan- 


said, ‘‘ is to provide financial competence 
under adversity. It offers the possibilities 
of protection against unemployment as 
well as provision against the time when 
old age makes work impossible. It is a 
mutual plan between management and 
employe—each making a contribution to- 
ward the objective. 

“IT am convinced that it is the duty of 
all branches of industry to recognize more 
and more the importance, not only from 
the social standpoint but in its own inter- 
ests of providing greater social security. 

“Our experience has indicated that a 
mutual plan is not only feasible but cre- 
ates an excellent opportunity of thrift and 
a sense of responsibility on the part of 
those participating, which adds materially 
to the excellent relations and morale of 
the organization. Furthermore, it develops 
self-reliance—it is in no sense paternal- 
istic. 

“Each employe who in 1929 saved $25 
per month, amounting to $300 for the 
year—the maximum permitted—receives, 
in this present settlement, the original 
$300, plus $321.52 in benefits contributed 
by the employer, of which $114.35 repre- 
sents interest. In other words, each em- 
ploye who five years ago saved $300 
under this plan now receives $621.52 


what reduced, but continues strong. Cash 
and marketable securities at the end of 


the year were approximately $54,000,000, 
it being impossible to state the exact 
amount until reports from all world 


operations are received. Necessary capi- 
tal expenditures, always large, were par- 
ticularly great in 1934, and it is expected 


that they will be unusually heavy for 
some time. This is due in part to being 
unable to defer any longer important im- 
provements and replacements and in part 
to trends in the industry requiring new 
investment in plants and production to 
protect the future of your business 
“Your directors believe that prudent 
and conservative management requires 
the change in dividend policy of which 
you are now informed. Future dividends 
will depend upon the earnings and cur- 
rent asset position with relation to the 
need ‘or maintaining the strength of your 
business, and today’s action is not to be 


considered as indicating any regular divi- 
dend basis. 


“‘During the past year, consumption of 
petroleum products in the world increased 
and your company increased in sales 


Potential oversupply of crude oil and 
difficulties of marketing competition have 
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operated to prevent satisfactory prosper- 
ity for the industry as a whole. The di- 
rectors will endeavor to keep your com- 
pany in a position to benefit from any 
future improvement in the industry's 
condition.” 

United States Rayon Corporation—Robert 
K. Thistle of Upper Montclair, N. J., and 
Philip Cohen, Wilmington attorney, were 
appointed in Chancery Court at Wilming- 
ton, Del., on Feb. 9, as receivers for the 
company. 

In answer to a petition for receivership, 
the corporation expressed its willingness 
to have receivers take over the firm. The 
corporation said it was unable to dispose 
of its assets and wind up affairs because 
of inability to obtain a quorum at the 
stockholders’ meeting. 


MINES 


Malartic Goldfields, Ltd.—This concern has 
been formed with a capital stock of 3,000,- 
000 shares to take over and develop a 
group of claims east of Canadian Malartic 
Mines in the Malartic area of Quebec. 
Surface exploration, followed by diamond 
drilling, will be started soon under the 
direction of J. P. Norrie. 


Nicola Mines and Metals, Ltd.—New fin- 
ancing to enable further development 
work is being planned, according to a re- 
port to stockholders by C. A. Moon, vice 
president. The report says: 

‘The Superintendent of Brokers of Brit- 
ish Columbia has approved the offering 
of 200,000 shares of stock directly by the 
company at 15 cents net without any 
deduction, with the restriction that this 
offering in the first instance be made to 
shareholders who have bought their 
shares for cash and that prior to Feb. 15, 
1935, no offering of these shares is to be 
made to any other parties including 
escrow shareholders, optionees or fiscal 
agents.”’ 

Phelps Dodge Corporation—The company 
has purchased from heirs of the late Wil- 
liam A. Clark a substantial block of stock 
of the United Verde Copper Company. 
The size of the block was not learned, 
but it was reported to be only slightly 
less than one-half of the 300,000 capital 
shares outstanding. 

United Verde Copper is one of the im- 
portant mining companies in the United 
States. Its property was appraised at 
$18,000,000 by a Federal Court about two 
years ago. Virtually all the stock is 
owned by the Clark heirs. 

In addition to their large production of 
copper, the mines of United Verde have 
yielded substantial quantities of both 
gold and silver. The company’s peak out- 
put was in 1929, when some 71,000 tons 
of copper, 2,092,000 ounces of silver and 
62,097 ounces of gold were produced. The 
properties have not been in operation 
since May, 1931. 

The Phelps Dodge Corporation is one of 
the three big copper-producing companies 
in the United States. In recent years it 
has been extending its operations mate- 
rially. In 1931 it acquired the properties 
of the Calumet and Arizona Mining Com- 
pany and in 1930 the Nichols Copper Com- 
pany, which operates a refinery. 

Red Lake Gold Shore Mines—Shareholders 
have been advised that application is 
being made to list the shares on the To- 
ronto Stock Exchange. 

Ritchie Gold Mines—Plans are reported to 
be under consideration for the reorgan- 
ization of the company, which will enable 
the resumption of operations at the prop- 
erty in the eastern section of the Kirkland 
Lake camp. The property has been idle 
since 1929. Under present plans a new 
company would be formed with a capital 
stock of 3,000,000 shares, and present hold- 
ers would receive one new share for three 
old. Of the new capital, it is proposed to 
sell 2,000,000 shares, and funds raised on 
this account, it is believed, will be suffi- 
cient to bring the property into produc- 


tion. 
RAILROADS 

Alleghany Corporation—Consummation of a 
plan for recapitalization has been sus- 
pended pending the outcome of an appeal 
from a decision of the Federal court in 
Baltimore in a bankruptcy action filed by 
the corporation. The plan was approved 
by the court after the holding organiza- 


Transactions on the 


tion had [filed a petition for reorganization 
under the Bankruptcy Law. 

Argument on the appeal was heard in 
the United States Circuit Court of Appeals 
in Charlotte, N. C., last week. The plan 
provides for hoiders of Alleghany 5 per 
cent bonds of 1950 to forego interest pay- 
ments in return for an issue of new pre- 
ferred stock. 


Denver & Rio Grande Western—The man- 
agement has invited representatives of 
life insurance companies which hold bonds 
of the road to discuss a plan of recapital- 
ization designed to save it from bank- 
ruptcy. The New York, Metropolitan, 
Prudential, Equitable, Mutual and North- 
western Mutual are among the companies 
invited. If enough acceptances are re- 
ceived the meeting will be held this week. 


Gulf, Mobile & Northern—Formation of a 
new railway system embracing about 17,- 
000 miles of line and extending from Mon- 
tana eastward and southward to Chicago 
and the Gulf of Mexico appears in the 
making as a result of the Gulf, Mobile & 
Northern delving into the possibilities of a 
unification with the Mobile & Ohio. The 
former road is controlled by the Chicago, 
Burlington & Quincy. 

The G., M. & N. is completing a survey 
of the M. & O. with a view to its acquisi- 
tion, and the announcement of a leasing 
proposal is expected soon. The M. & O., 
which is controlled by the Southern Rail- 
way, has been in receivership since June, 
1932. The outlook gives little indication of 
the lease providing anything for the M. & 
O. stock, of which the Southern holds 
$5,670,200 of the $6,016,800 total outstand- 
ing. 

The G., M. & N. and M. & O. parallel 
each other for considerable distances, 
chiefly between Mobile, Ala., and Padu- 
cah, Ky. The M. & O. continues from Pa- 
ducah to St. Louis. Both lines enter New 
Orleans. 

The Burlington is controlled by the Great 
Northern and Northern Pacific, although 
holders of securities of the two northern 
lines were willing at one time to relin- 
quish control of the Burlington:in return 
for authority by the Interstate Commerce 
Commission to unite their lines. Talk of 
an independent Burlington system has 
been heard since the Northern merger 
plans appeared at an end. Acquisition of 
the M. & O. by the G., M. & N. wouid 
help the establishment of a new Burling- 
ton system, 


Minneapolis & St. Louis Railroad—In the 
absence of bidders, Howard S. Abbott, 
special master in chancery, has postponed 
sale of the road until March 13. It is ex- 
pected that bidders will be ready within 
a month, since a plan for purchase of 
the road by several of the larger systems 
is under consideration. 

The road, now in receivership, was or- 
dered sold by the United States District 
Court. Attempts to sell it were made on 
Sept. 5 and Nov. 12, 1934. 

Missouri Pacific—O. P. Van Sweringen, 
president of the Alleghany Corporation 
and chairman of its controlled Missouri 
Pacific Railroad, has submitted to im- 
portant holders of ‘‘Mop’’ bonds a plan of 
reorganization for the line, which has 
been in bankruptcy since June, 1933. The 
proposal is the most important since the 
bankruptcy law was amended to include 
railroads. 

The plan reduces but does not eliminate 
the Alleghany Corporation's control of the 
railway and thus has a favorable effect 
on the status of a $48,260,565 bank loan 
secured by the deposit of the controlling 
interest in the Alleghany Corporation. The 
loan was originally for $40,000,000, but has 
been increased to its present size by ac- 
cretions of interest. It will mature in 
May. 

The Alleghany Corporation holds 65.8 
per cent of the Missouri Pacific’s com- 
mon stock and 32.4 per cent of the pre- 
ferred shares outstanding. 

The plan, which is in preliminary form, 
provides for Missouri Pacific securities 
substantially as follows: 

Holders of $224,040,000 of first and re- 
funding 5 per cent bonds would receive 
a new bond with the same coupon rate 
but of which only 1 per cent would be a 
fixed charge, the remainder to be paid 
only when earned. 

In general, holders of other senior bond 


New York Produce 


Exchange Securities Market 


Week Ended Saturday, February 9, 1935 


STOCKS. 


Net 

Sales. High. Low. Last.Chge. 
23,500 Admir Alaska 
2,500 *Altar Cons ... 

23,000 Angostura Wup 








500 °Arigzoma ........... a ae . 
300 *Austin Silver ........ 1% 1% 1%-— % 
200 Banca Blair ....... -- 3% 3% %+ % 
100 Brew & Dis vtc...... % oO . & 
150 Cache La Pou ........ 20% 20 20 Ly 
200 *Carnegie Metal ..... 24 2 | — \ 
200 Cent Amer ......... . 1.08 1.08 1. +.0; 
100 Climat Moly .......... 25% 25% 25%-— % 
400 Davison Chemical ... 14% WL 1% 

1,300 Elizabeth Brew ..... 16 12 .12—.03 
100 Flock Brew ....... 5 50 +.12 
300 *Fuhrmann & § ..... ' 2 SS oe 
100 *Harvard Brew ....... 2% 2 2% . 

50 Indian Motor ........ 2% 2 2%— % 

1,300 Inter Vitamin ...... - Z 15 1%+% 


1,200 Kildun Min .........- 4 2, 2% 





STOCKS. 
Net 
Sales. High. Low. Last.Ch’ge. 
200 Kinner Air ........... .42 .41 .41—.09 
300 Newton Steel ....... 2 1% I%-—% 
800 Oldety Dist .......... 1% 1% 1%- 2 
1,900 Paramount Pub ...... 3% 3 3% — 
3,200 *Railways Corp ...... 1% 1 1 a 
200 Richfield Oil ...... *) 198 198 98 ¥o3 
100 Siscoe Gold ........ . 2.40 2.40 2.40 —.10 
4,000 *Tex Guif Prod ....... 3% 3% 3%+ 
10 Tob Prod (Del) ...... 27% 27% 27% —1 
100 Utah Metal .......... 2% 2 2% — 4 
100 W Indies Sugar .... 2 2 2% + 
4,700 Willys Overland ... 3 a ki +.0! 
QO DO COME .ncccccdcese 20 .19 .19—.03 
3 Oe epee eee 2% 2% 22%— % 
INSURANCE. 
300 Natl Surety ... 26 26 26 +.01 


*Stocks fully listed; others are dealt in as un- 


listed issues, 





issues would receive new bonds of the 
same coupon rates but with interest pay 
ments conditioned entirely on earnings. 

Holders of the $12,140,000 of secured 5% 
per cent bonds would receive income 
bonds with the same coupon, and, in addi- 
tion, a bonus of preferred stock. These 
bonds are secured by the controlling in- 
terest held by the Missouri Pacific in the 
New Orleans, Texas & Mexico (Gulf 
Coast Lines). 

Holders of the $71,800,000 of $5 cumula- 
tive Missouri Pacific preferred stock 
would receive common stock of the new 
company. 

Holders of the $82,839,000 of Missouri 
Pacific common stock would receive new 
common stock in a ratio which would re- 
duce but not wipe out their holdings. 

Interested bankers said no syndicate 
could be formed to underwrite an assess- 
ment of common stock. 

The new mortgages would be “left 
open”’ to provide securities to be issued 
to the Reconstruction Finance Corporation 
and other creditors. 

The consideration the RFC would re- 
ceive in settlement of its $23,134,800 of 
loans to the railway has not been decided 
Bankers said the RFC had good collateral 
for this loan, including stcck that gives 
the owner 29 per cent control of the Texas 
& Pacific, a profitable subsidiary of the 
Missouri Pacific. 

Reconstruction Finance Corporation--Plans 
to help quickly railroads which are in 
serious financial condition are being made 
by the corporation. 

The RFC is authorized to lend up to 
$350,000,000 to railroads for various pur- 
poses, under powers granted by the re- 
cently extended RFC Act 

Under this program, which would make 
it possible for particularly hard-pressed 
railroads to reduce the service charges on 
their bonded indebtedness, a unification 
program for carrier systems advocated by 
Joseph B. Eastman, Coordinator of Trans- 
portation, might be begun even before 
Congress acted on Mr. Eastman’s report 
urging correlation. 

The RFC plans to ask the Interstate 
Commerce Commission to authorize the 
corporation to issue bids for purchase of 
a set number of bonds of distressed roads 
at a price, near the market level, to be 
agreed upon by rail and RFC officials 
after hearings. 

The RFC would expect the railroads to 
pay interest on the bonds it bought, but 
on the purchase price rather than on pat 
value. In this manner the service charges 
on bonded indebtedness would be perma- 
nently reduced. 

RFC officials admitted that with the 
bonded indebtedness of the nation’s rail- 
roads in the neighborhood of $20,000,000, - 
000 they could only hope to help those 
roads that were in an especially serious 
condition. They felt, however, that they 
could avert disaster to these roads and 
begin the coordination program advocated 
by the administration. 


UTILITIES 


Interborough Rapid Transit—The New York 


Transit Commission began on last Friday 
in the State Supreme Court two separate 
actions designed to block the efforts of 
Thomas E. Murray Jr., Federal receiver 
for the Interborough Rapid Transit Com- 
pany, to disaffirm the 999-year lease of 
the elevated lines of the Manhattan Rail- 
way Company. 

The suits were started in the face of 
a recent decision by Federal Judge Julian 

Mack, refusing both the commission 
and New York City the privilege of bring- 
ing State court actions aimed at blocking 
disaffirmance of the lease. Judge Mack 
also ruled that the city and the commis- 
sion were formal parties to the Federal 
receivership litigation. 

On behalf of the city Samuel Seabury 
special counsel, has appealed from the 
ruling. The Transit Commission, taking 
the stand that it was not a party to the 
Federal proceedings, despite Judge Mack's 
ruling, filed no appeal but elected to 
bring the two suits, as the city’s agent 

One suit is an application for a declara- 
tory judgment upholding the city’s right 
under the various contracts and certifi- 
cates executed with the Interborough and 
the Manhattan Railway, to a combined 
subway and elevated service with a single 
five-cent fare. Such service, the commis- 
sion contended, would be disrupted if the 
pending application by Mr. Murray in the 
Federal court for permission to disaffirm 
the lease should be granted. 

The second action is a summary pro- 
ceeding, authorized by the Public Service 
Commission Law. It seeks either a man- 
damus or an injunction which would force 
the Interborough to continue to supply 
the present unified subway and elevated 
service at the present single five-cent 
fare. Supreme Court Justice Valente is- 
sued an order, returnable Feb. 28, at 10 
A. M., calling for a hearing on the pro 
posed mandamus or injunction. ° 


Philadelphia Rapid Transit Company—The 


present directors of the company, ap- 
pointed in 1931 by Judge Harry S. Mc- 
Devitt of Common Pleas Court, were con- 
tinued in charge by the Federal District 
Court at Philadelphia on Feb. 11 pending 
completion of the proposed $174,000,000 
transit reorganization. The directors will 
be subject, as before, to the authority of 
the court. 


Regulation of Holding Companies—Drastic 
control of holding companies in the public 
utility field, pending their enforced reor- 
ganization along more simple lines and 
ultimate elimination, was proposed in bills 
laid before Congress on Feb. 6. 

Virtually identical measures introduced 
by Chairmen Wheeler and Rayburn of the 
Senate and House Interstate Commerce 
Committees, provide control over operat- 
ing companies, both gas and electric, cal- 
culated to bring about more efficient and 
economical service to consumers. 

While the bills set forth no specific 
regulation of rates of operating compa- 
nies, Mr. Rayburn explained that “juris- 
diction is conferred upon the Federal 
Power Commission to fill all existing 
gaps in public utility regulations; to co- 
ordinate existing interstate facilities and 
secure the contribution of new interstate 
facilities where necessary; control ac- 
counts of interstate operating companies, 
and in general to regulate interstate 
wholesale electric transmission.”’ 

Similar authority. would be conferred 
upon the Federal Trade Commission in 
the matter of natural gas transmission 
while the Securites and Exchange Com- 
mission would have even broader author- 
ity over security transactions of holding 
companies than it now has over general 
security flotation, 

The authors of the bills seek, it was 
stated, to establish such rigid control over 
practices of operating companies as to 
bring reductions in rates through elimina- 
tion of padded valuations; various schemes 
by which holding companies have profited 
at the expense of operating companies 
and their consumers, and irregularities in 
security operations. 

Although the two bills in their declara- 
tion of policy set down the holding com- 
pany as an evil which must be eliminated, 
except in rare instances, Messrs. Rayburn 
and Wheeler announced their intention to 
take from holding companies their present 
exemption from taxation with the infer- 
ence that they would be taxed out of 
existence if other means failed. 

An official summary of the bill was 
printed in The New York Times on Feb. 7. 


Winnipeg Electric Company—Consolidation 
of all the companies, so far as possible, 
with a reduction of fixed interest on 
funded debts, forms the basis of the plan 
of reorganization of the Winnipeg Elec- 
tric group of utilities, which was an- 
nounced on Feb. 6 by Edward Anderson, 
president of the Winnipeg Electric Com- 
pany. 

“Under the plan,’’ Mr. Anderson said 
in part, “‘Winnipeg Company will take 
over the assets and liabiiities of Manitoba 
Power Company, Ltd., and Northwestern 
Power Company, Ltd., and will acquire 
all outstanding bonds of the Winnipeg, 
Selkirk & Lake Winnipeg Railroad Com- 
pany and Suburban Rapid Transit Com- 
pany, which are wholly controlled by 
Winnipeg Electric. All inter-company 
liabilities as between Winnipeg Electric 
and Manitoba Power Company and 
Northwestern Power Company and all 








SO Years 
of Economic 
- Fluctuations 


on One Chart 


The Annalist has pre- | 
pared a chart show- | 
ing business activity, | 
wholesale commodity 
prices and_ industrial 
stock prices from 1854; 
bond yields from 1857 | 
and commercial paper 
| rates from 1882. 





This finely printed 
chart, 25% x 11 in size, 
is suitable as a wall or 

| desk chart. It can be 
| kept up to date with 
figures published cur- 
rently in The Annalist. 





50 Cents Postpaid | 


THE ANNALIST 


TIMES SQUARE, NEW YORE 














































































278 


THE ANNALIST 





Friday, February 15, 1935 





bond guarantees will disappear, and 
shares held by Winnipeg Electric in 
Manitoba Power and Northwestern will 
be canceled." 

Winnipeg Electric would issue $3,500,000 
of new first mortgage bonds due in 1960 
to refund the bonds due on Jan. 2 last 
and also $29,275,500 of new genera! mort- 
gage bonds, Series A, and $6,000,000 of 
Series B for exchange for the other pres- 
ent bonds and debenture stock of all the 
companies 

The pian is to be submitted to each 
committee for approval and thereafter to 
the holders of the bonds and shares 


INSURANCE COMPANIES 


Colonial Life Insurance Company—At close 
of 1934 total assets were $18,041,728, ac- 
cording to the annual statement, a gain 
of $241,897 over the previous year; reserve 
funds for policy holders advanced to $15,- 
788.383, an increase of $85,054; surplus 
and contingency reserve reached $953,462, 
exceeding the statement of 1933 by $82,806 


Fidelity Mutual Life Insurance Company 
of Philadelphia—Assets at the close of 
last year amounted to $101,585,000, an in- 
crease of $2,207,000 over 1933, while sur- 
plus and contingency reserves rose to 
$6,599,000. Payments to policy holders and 
beneficiaries amounted to $12,380,000. 
while insurance outstanding amounted to 
$361.800,000 on Dec. 31 

Guardian Life Insurance Company of 
America—New business amounted to $52,- 
335,074 in 1934, against $39,178,821 in 1933 
Insurance in force on Dec. 31, amounted 
to $457,735,874, a decrease of 0.5 per cent 
since the close of 1933. Assets on Dec. 31 
were $103,467,123, an increase of $5,202,224 


Hanover Fire Insurance Company—On Dec. 
31 total admitted assets were $14,392,064; 
unearned premium reserve, $4,351,089; re- 
serve for losses, $706,364, and reserve for 
other liabilities, $569,878; capital, $4.000,- 
000, and net surplus, $4,764,733, making a 
surplus to policy holders of $8,764.733. 
Bonds and stocks are valued in the state- 
ment on the New York Insurance Depart- 
ment basis. On the basis of Dec. 31 mar- 
ket quotations for all bonds and stocks 
owned by the company, the admitted as- 
sets would be $14.420.999 and the policy 
holders’ surplus would be $8,793,668. 

Hartford Steam Boiler Inspection and In- 
surance Company—For 1934: Company 
wrote $5,867,443 in premiums, a gain of 
$1,458,206 over 1933, according to report 
filed with New York Superintendent of 
Insurance. Unearned premium reserve 
was $7,628,631 at year end, an increase 
of more than $1,001,000. Surplus over all 
liabilities on Dec. 31 was $6,130,345, a gain 
of $997,662. 


John Hancock Mutual Life Insurance Com- 
pany of Bosteon—New paid-for insurance 
written during 1934 amounted to $532,659, - 
313, an increase of $37,591,500 over 1933. 
Outstanding insurance amounted to $3,- 
173,967,189, an increase of $62,259,807. Pay- 
ments to policy holders and beneficiaries 
totaled $91,877,174. Total assets on Dec. 
31 amounted to $684,065,767, a gain of 
$28,401,401. Income was reported to have 
been the largest in the company's his- 
tory. 

New York Life Insurance Company—An in. 
crease of more than $60,000,000 in new 
insurance issued in 1934, a decrease of 
more than $17,000,000 in the total volume 
of policy loans and a decrease of more 
than $27,000,000 in surrender values were 
reported by Thomas A. Buckner, presi- 
dent of the company. At the close of the 
year there were 2,649,953 policies, repre- 
senting $6,661,514,072 of insurance, in 
force. Assets on Dec. 31 totaled $2,109,- 
505,224, an increase of $98,562,112 over last 
year. 

Northwestern Mutual Life Insurance Com- 
pany—The annual report shows total ad- 
mitted assets of $1,018,384,000, an increase 
of more than $20,000,000 for 1934, and new 
insurance of $233,520,000, excluding annui- 
ties, a gain of 22.3 per cent over 1923. Dis- 
bursements to policy holders and benefi- 
ciaries totaled $135,508,000. 

Union Central Life Insurance Company of 
Cincinnati—New business amounted to 
$158,855,807 in 1934, including annuities 
and deferred annuities, an increase of 60 
per cent from 1933. Insurance and an- 
nuities in force on Dec. 31 were $1,292,- 
930.364. Total assets were $313,590,178, 
while payments to policy holders and 
beneficiaries amounted to $47,395,088 


INVESTMENT TRUSTS 


American Business Shares, Inc.—Stockhold- 
ers have received rights to subscribe to 
one share of capital stock for every five 
shares held on Jan. 25 at the offering 
price when the right is exercised, less a 
discount of 2 cents a share. 

Aviation Securities Corporation of New 
England—Stockholders have been offered 
an opportunity to exchange their holdings 
for stock of the National Aviation Corpo- 
ration on a basis of eight-tenths of a 
share of National for each share of Avia- 
tion Securities 

The sole investment of Aviation Securi- 
ties is 130,509 shares of Nationa: Avia- 
tion, while Aviation Securities has 143,714 
shares of stock outstanding. This is 
equivalent to approximately nine-tenths 
of a share of National for each share of 
Aviation Securities, but current liabilities 
exceed current assets, which accounts for 


only eight-tenths of a share of National 
being offered for each share of Aviation 
Securities. The offer will expire on 
Feb. 28. 

Massachusetts Investors Trust—A registra- 
tion statement was filed on Feb. 7 with 
the Securities and Exchange Commission, 
under the Securities Act of 1933, for addi- 
tional shares in the amount of $29,880,009. 
The last registration statement filed by 
this trust was for $9,685,000 on June 12. 


National Investors Corporation—Because of 
a recent court decision, which might sub- 
stantially increase the liability of the cor- 
poration, the reorganization plan, which 
has for its purpose the merger of National 
Investors and Second, Third and Fourth 
National Investors into one organization, 
has been amended so far as National In- 
vestors is concerned in order to take care 
of this liability. 

The management said that the liability 
arising out of this action, which is for 
an accounting and involves the allocation 
of options in 1928 and 1929, should be 
borne by National Investors and its exist- 
ing security holders rather than by the 
new company, which in effect would 
mean by the security holders of all four 
of the existing companies 


MISCELLANEOUS 


‘hase National Bank—The bank has been 
empowered to act as mortgagee for the 
Federal Housing Administration, it was 
stated on Feb. 9 by J. Howard Ardrey, 
Deputy Federal Housing Administrator, 
wno expressed satisf=ction that ‘‘the larg- 
est bank in the United States’’ would co- 
operate with the FHA in its privately fin- 
anced housing campaign 

With this formal approval the Chase 
National is authorized to extend first 
mortgage loans insured by the Federal 
Housing Administration for the purpose 
of financing the construction of new 
homes or for refinancing existing mort- 
gages under the administration's regula- 
tions 

This approval brings the total number 
of banks and other lending agencies ap- 
proved by the administration as mortga- 
gees to 1,827. These have 1,713 branches, 
making a total of 3,540 offices in which 
such loans may be made. These institu- 
tions have total resources of $20,173,632,0u0. 
Farm Credit Bill—Overriding administration 
protests, insurgent forces in the Senate 
forced into the Farm Credit Bill on Feb. 
11. by a vote of 43 to 39, an amendment 
reducing the interest rate on farm mort- 
gage loans made by Federal agencies from 
4% to 3% per cent 

After the decision on this point, the fight 
on which had been in progress for three 
days, the Senate passed the bill without 
a roll-call. The measure, which goes to 
the House, would allow coordination and 
liberalization of agricultural credit in va- 
risus ways, permit the Land Bank Com- 
missioner to make loans until February. 
1940, and authorize loans secured by real 
property with maturities up to forty-three 
years 

Under the bill, power to discount notes 
of farm cooperative associations would be 
given to the Federal Intermediate Credit 
Banks. The Farm Credit Administration's 
authority to make direct loans would be 
increased and conflicts in the provisions 
of various agricultural laws would be 
cleared up. 


Fidelity Title and Mortgage Guaranty Com- 
pany (Ridgewood, N. J.)—An order of the 
Chancery Court directing the sale of the 
assets of the company was affirmed on 
Feb. 11 by the Court of Errors and Ap- 
peals at Trenton, N. J 

The assets were sold to a committee 
of security holders for $2,374,711 and the 
sale was confirmed by the Chancery 
Court. Confirmation of the sale was not 
appealed, the action being an appeal from 
the decree ordering the sale. It was filed 
by another group, the face value of whose 
securities was $5,600. This, the court 
said, was less than one-tenth of 1 per 
cent of the total 

“The sale cannot be said to be unfair 
or improper as a matter of law,"’ the 
opinion said, “and the appellants will 
receive all that they are entitled to, 
namely, their proportionate share in cash 
of the proceeds.” 

Home Owners Loan Corporation—Identical 
bills for increasing the permitted bond 
issue of the corporation were introduced 
on Feb. 7 by Chairmen Fletcher and 
Steagall of the Senate and House Banking 
Committees. 

The added $1,500,000,000 would enable the 
HOLC to take care of applications on file 
up to the present, Representative Steagall 
said. In addition, the amount that may 
be used for financing repairs and im- 
provements is increased from $300,000,000 
to $400,000,000 in the administration meas- 
ures. 

Home owners’ applications pending could 
not be met by banks, Mr. Steagall said, 
because of the liquidity requirements of 
existing law. The proposed Banking Act 
of 1935 would permit banks to lend money 
on real estate up to twenty years matur- 
ity and up to 60 per cent of the value of 
the property. 

Its sponsors hope that, with this author- 
ization, banks will be able to finance 
home owners from now on. 

The HOLC would be authorized to ex- 
pend not more than $250,000,000 in the 


-~ 


purchase of Federal Home Loan Bank 
bonds or debentures, as well as shares 
in Federal savings and loan associations. 

Another $200,000,000 would be authorized 
for the continued development of these 
savings and loan associations ‘‘to expedite 
the use of private funds as well as gov- 
ernment funds in lending through such 
associations on homes.’’ 

The scope of the Housing Administra- 
tion in financing renovations and altera- 
tions would be enlarged to include apart- 
ment houses, hotels, office buildings, 
hospitals, commercial buildings, manufac- 
turing and industrial plants, including 
installation of new permanent equipment 
and machinery. 

Capital required for national mortgage 
associations would be $2,000,000 instead of 
$5,000,000 as at present. The reduction 
was proposed so that organization of 
these associations might be made easier. 


Hotel St. George-Clark Henry Corporation 
~The protective committee for first mort- 
gage 5% per cent serial gold bond certifi- 
cates, Series A, headed by Alvin J. 
Schlosser, has announced its adoption of 
the plan of reorganization for the bonds 
as approved with amendments by the 
New York Supreme Court. The com- 
mittee represents about 42 per cent of 
the outstanding issue and is asking others 
to deposit their bonds with Halsey, Stuart 
& Co., Inc., depositary. The Pennsylvania 
Company for Insurances on Lives and 
Granting Annuities in Philadelphia is sub- 
depositary. R. W. Wilson, 15 Broad Street, 
New York, is secretary. 

Under the plan as approved by the 
court the bondholders will be entitled to 
receive an equal principal amount in new 
first mortgage fifteen-year 4 per cent 
bonds and are also to be reimbursed for 
all past due interest at 4 per cent in cash 
to the extent available and to the extent 
not available in new first mortgage bonds 
at the rate of $1.50 principal amount of 
new bonds for each $1 of unpaid interest. 

A syndicate managed by Bing & Bing 
is furnishing $350.000 new money to carry 
out the plan. For the new money the 
underwriters get equity securities of the 
new company subordinate to bonds being 
issued to bondholders. ; 

J. Edward Jones Organization—Judge Rob- 
ert P. Patterson of the United States 
District Court signed last Friday after- 
noon an order temporarily restraining J. 
Edward Jones, chairman of the National 
Petroleum Council and specialist in oil 
royalties at 342 Madison Avenue, New 
York, and five business associates from 
dealing in securities in violation of the 
Federal Securities Act of 1933. 

The injunction had been applied for by 
the Federal Securities and Exchange 
Commission and consented to by Mr. 
Jones. It restrains Mr. Jones and those 
in the order from using any practices that 
operate as a fraud on the purchaser of 
securities and prohibits them from deal- 
ing in securities not listed with the com- 
mission. 

In addition to Mr. Jones, those named 
in the complaint and the injunction are 
Dickson Q. Brown, general manager; 
Bessie Q. Mott, Lionel Albrecht, J. 
Scattergood and Hanley Gutterman in 
charge of sales and distribution of securi- 
ties in the Jones organization. 

Mr. Jones issued a statement in which 
he said: 

‘‘My counsel, as a tactical move, con- 
sented to a temporary injunction em- 
bracing certain disputed points in order 
to secure a prompt and fair judicial hear- 
ing on the merits of my case as a whole. 

“As the case now stands, it can be tried 
as soon as my witnesses are able to reach 
New York with testimony relating to the 
values of my Oklahoma holdings and 
other material matters which the com- 
mission purposely ignored as not har- 
monizing with its predetermined program 
to embarrass and to discredit me.”’ 


Margin Regulations—The Federal Reserve 
Board has put into tentative form seven 
amendments to Regulation T of its rules 
for margins on accounts with stock bro- 
kers, which, it is expected, will clarify 
several obscure points and result in 
smoother operation of the regulations. 
The amendments are being submitted to 
brokers and others for comment and criti- 
cism before being adopted. 

The first amendment clarifies the use 
of the word “‘day,’’ which appears many 
times in the regulations. ‘‘Day’’ is con- 
strued in the amendment as meaning 
calendar day unless the last day of the 
period stipulated falls on a Sunday or 
holiday. In that case an additional day 
may be allowed in all computations of 
time under the rules. 

The second amendment provides that 
the owner of a restricted brokerage ac- 
count who wishes to acquire more stock 
must post additional margin or the ac- 
count will become restricted. 

The third amendment states that 
traders who have unlisted securities in 
their accounts may sell them and draw 
down the proceeds at any time within 
ten days after the sale. Heretofore such 
securities could be withdrawn from an 
account, but could be disposed of only 
through another broker. 

The fourth amendment prohibits a bro- 
ker from arranging credit in contraven- 
tion of the Reserve Board regulations, the 
statement being included in order to 
strengthen the statutory provisions. The 


fifth amendment is similarly intended to 
clarify Section 5 of Regulation T 

The sixth amendment permits a broker 
seven days in which to collect on cash 
transactions in securities, while the sev- 
enth allows him thirty-five days in which 
to disburse dividends or interest received 
in a customer's account 

The Reserve Board is reported to have 
considered much more extensive revision 
of its rules, but to have decided not to 
act until the regulations have been more 
thoroughly tested. The board has been 
strongly urged to replace its ‘‘three- 
pronged’"’ margin formula with a flat 
percentage arrangement, but has declined 
to take this step, for the present, at 
least. 


Reconstruction Finance Corporation—Dis- 
bursements by the corporation from its 
establishment on Feb. 2, 1932 to Jan. 31, 
totaled $6,945,023,672.76, which included 
$96,950,449.46 in January, according to a 
recapitulation made public Feb. 7 

These outlays for the whole period in- 
cluded $1,299,972,410.70 for relief, $720,000, - 
735.73 to other governmental! agencies, and 
$4,925,050,526.33 for the other activities of 
the corporation. 

Of the latter figure, $2,559,966,708.87, or 


about 52 per cent, has been repaid. Banks 
and trust companies to which loans have 
been made have repaid 67 per cent of the 


amounts disbursed to them 

In connection with relief disbursements, 
the Federal Relief Administration in Jan- 
uary received the last $30,000,000 which 


the RFC was obligated to advance and 
can obtain no further funds from the cor- 
poration until Congress adopts the pend- 
ing bill directing the RFC to provide an 


additional $500,000,000 

The total of all authorizations made by 
the RFC since its establishment passed 
the $9,000 000,000 mark for the first time 
at the end of January, the exact total as 
given in the report being $9,001,925,035.62. 

Of this total, however, $800,723,430.85 of 
the authorizations has been canceled, in 
most cases at the request of the appli- 
cants. The remainder not disbursed stays 
on the books of the corporation available 
to borrowers and for the purchasz of pre- 
ferred stock and capital notes of banks 

Actual disbursements and the extent to 
which they have been repaid by borrowers 





obtaining loans under Section 5 of the 
RFC law, covering advances to banks, re- 
lated institutions and railroads, follow 
(000 omitted.) 
Disburse Repay 

Recipients ments ments. 
Banks and trust com- 

Ree $1,824,700 $1,228,993 
EO 449 943 70,856 
Federal land banks 387,236 310,212 
Mortgage loan compa- 

tt nh ecabhecane pede 290,545 134,252 
Regional agricultural! 

credit corporations... 173,243 173,243 
Building and loan asso- 

ciations ...... edeh 115,070 99,431 
Insurance companies 89,517 65,494 
Joint stock land banks 15,659 10,129 
Livestock credit corpo- 

rations .. . ae 12,817 11,503 
Federal intermediate 

credit banks. . 9,250 9,250 
State funds for insur- 

ance of deposits of 

public moneys 8,387 8,387 
Agricultural credit cor- 

porations ......... 5, 53¢ 4,672 
Credit unions. AAS 58 213 
Fishing industry..... 42 
Processors or distribu- 

ters for payment of 

processing tax 4 14 


Total loans under 
Section 5..........$3,382,555 $2,126,655 
Other items making up the total repay- 
ments were on loans under other provi- 
sions of the act 
The survey showed that loans were au- 
thorized to 7,346 banks and trust compa- 
nies aggregating $2,296,266,328.75, of which 
$333,035,042.17 had been canceled, and after 
disbursements, $138,745,417.23 remains at 
the disposal of borrowers 
the authorizations, $1,057,780,449.25 
was for 2,544 closed banks, of which $152,- 
174.791.16 was canceled. Of the remainder, 
$775,425.894.11 has been disbursed, and of 
this $360,028,733.44 has been repaid 


For the purchases of preferred stock, 
capital notes and debentures of 6,767 
banks, authorizations have totaled $1,207,- 
789,040, and for loans secured by pre- 
ferred stock, $29,820,505. Of the total of 


authorizations, $87,766,179.10 was canceled, 
and, after disbursements, $196,387,755 re- 
mained available 

The RFC also made public a table show- 
ing authorizations of $34,222,535 to 599 bor- 
rowers made under the Loans to Industry 
Act. About $9,000,000 of this has been 
disbursed 

Of 609 loans represented, 23: 
or under; 88, from $10,000 to $: ; 103, 
from $25,000 to $50,000; 99, from $50,000 to 
$100,000; 41, from $100,000 to $200,000, and 
33, from $200,00 to $500,000 

Another block of thirty-three county. 
municipal and district bonds, with a face 
value of $4,938,450, including a $1,964,000 
issue of 4 per cent rapid transit subway 
and water tunnel No. 2 improvement se- 
rial bonds of New York City, will be of- 
fered for public sale on Feb. 20. Chair- 
man Jones of the RFC announced on Feb. 
7. The bonds have been taken over from 
the Public Works Administration bv 
the RFC. : 


Reorganization of 1,556 Mortgages Reported 
—Complete reorganization through the 
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York State Superintendent of Insurance. 


The mortgages were guaranteed and sold 


by the twenty mortgage guarantee com- 


panies now being rehabilitated by the In- 


surance Department. 


Of the completed reorganizations, 584 
mortgages for $91,089,822 were readjusted 


under the Schackno law. Of the re- 


mainder, 466 mortgages worth $9,804,189 


were reorganized through the 100 per cent 


consents of the certificate holders and 596 


mortgages amounting to $2,718,276 were 
refunded through exchange for Home 
Owners Loan Corporation bonds. Through 
the reorganization, 27,190 certificate hold- 
ers had their investments readjusted. 

Mr. Van Schaick reported that as of 
Feb. 1 court hearings had been completed 
in 675 other mortgages amounting to $134,- 
896,077 and involving 43,401 certificate 
holders. 

“An analysis of the figures shows thai 
more than 2,200 mortgages for almost 
$240,000,000 and involving more than 70,009 
certificate holders have either been com- 
pletely reorganized or court action upon 
them is complete,’’ Mr. Van Schaick said 
in his report. ‘‘This aggregates in dollar 
amount about 30 per cent of the $800,000,- 
600 certificated mortgages presently out- 
standing in all the companies in rehabili- 
tation,’’ he said. 

He added that in all there were reor- 
ganization plans at some stage of prog- 
ress for 8,341 mortgages aggregating $613.- 
273,000 in principal amount. 

Tobacco Code Signed—The code of fair com- 
petition for the cigarette, snuff, chewing 
and smoking tobacco industry has been 
signed by President Roosevelt and sent to 
the executive secretary of the Nationa’ 
Industrial Recovery Board, together with 
a letter from the President ordering a 
further investigation into working condi- 
tions and wages in the industry. 

With this action announced on Feb. 10, 
one of the largest and most profitable in- 
dustries that had remained uncodified has 
been put under NRA supervision, but only 
with regard to rates of pay and hours of 
labor. 

The code establishes a basic forty-hour 
week, a maximum eight-hour day and 
minimum wages varying form 25 to 40 
cents an hour. Minimum wages in the 
cigarette industry are fixed at 30 cents 
an hour for proficient handworkers. 

The NRA stated that the code wage 
rates were expected to result in an in- 
crease of 20 to 40 per cent in the earnings 
of unskilled workers over present rates, 
which are reported to be about 15 per 
cent higher than were paid before August, 
1933, when the modified President’s Re- 
employment Agreement became effective. 
The code, which has been approved by 
the industry, will become effective Feb. 
18 and remain in force until June 16. It 
is expected that further provisions gov- 
erning fair competition and other points 
will be incorporated in another code when 
this code expires. 

The text of the code was printefa in The 
New York Times of Feb. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. oe 
—-—Net Income——, Earn 
Company. 1934. 1933. 1934. 1033. 


Allis-Chalmers Mfg. Co. 

mYr. Dec. 31.*$1,039, 406 32, 893, 905 

American Bakeries Corp.: 

Yr. Dec. 29 184,393 134,295 a1.02 a.05 
American Steel Foundries: 

mYr. Dec. 31. 245,365 *1,400,640 p4.34 
Archer-Daniels-Midland Co.: 


Dec. 31 qr. 669,517 563,276 1.12 .92 
6 mo. Dec.31. 1,199,045 927,578 1.98 1.47 


Shackno law and other methods of 1,555 
certificated mortgages aggregating $103,- 
612,287 in principal amount has been an- 
nounced by George S. Van Schaick, New 






——Net Income—. ane. 

Company. 1934. 1933. 1934. 1933. 
Benson & Hedges: 
Yr. Dec. 31.. 720 *141~=—p.04 
Byers (A. M.) Co.: 
Dec. 31 qr... *220,300 *256,672 
Canadian Bronze Co., Ltd.: 
Yr. Dec. 21.. 140,415 110,441 1.01 .67 


Chickasha Cotton Oil: 
6 mo. Dec. 31. 403,442 


Commercial Investment Trust Corp.: 
Yr. Dee. 31.. 


Continental Baking Corp.: 
Yr. Dec. 29.. 


Continental Can Co.: 


Yr. Dec. 31...10,707,122 7,547,401 h4.02 h4.31 
Consolidated Paper Co.: 

Yr. Dec. 31... 1,819,688 814,222 2.31 .93 
Cream of Wheat Corp.: 

Yr. Dec. 31... 1,356,544 1,289,593 2.26 2.15 
Curtis Publishing Co.: 

Yr. Dec. 31.. 5,906,326 1,313,576 p6.84 p1.52 


Eureka Vacuum Cleaner: 
Yr. Dec. 31... 318,684 99,036 1.32 40 


Finance Co. America at Baltimore: 
Yr. Dec. 31.. 134,575 102,847 c.89 c.64 


General Printing Ink Corp.: 
Yr. Dec. 31... 700,332 503,683 2.64 1.47 


Gillette Safety Razor Co.: 


mYr. Dec. 31. 4,188,000 3,659,022 1.32 1.05- 


General Candy Corp.: 


Yr. Dec. 31... 132,179 74,159 a1.23 a.69 
Harbison-W. Refractories Co.: 
myYr. Dec. 31. 1,246,587 760,276 Pe | 42 


Household Finance Corp.: 
Yr. Dec. 31.. 3,643,646 3,589,132 p17.13 p16.93 


International Safety Razor Corp.: 
Yr.. Dee. 31... %29,317 32,801 aoa RE 


Indiana Pipe Line Co.: 


Yr. Dec. 31... 117,149 172,713 39 57 
Interstate Hosiery Mills, Inc.: 

Yr. Dec. 31.. 400,421 462,619 4.13 4.81 
Laclede Gas Light Co.: 

Yr. Dec. 31... 265,728 622,812 1.31 4.65 
Lawrence Portland Cement Co.: 

Yr. Dee. Si... 93,626 *40,930 1.24 


Libbey-Owens-Ford Glass Co.: 


Yr. Dec. 31.. 3,161,832 4,200,542 1.24 1.66 
Liquid Carbonic Corp.: 
Dec. 31 qr... *68,147 *130,932 

Lorillard (P.) Co.: 

Yr. Dec. 31.. 2,833,318 ~2,380,254 h1.15 h.89 
McCall Corp.: 

Yr. Dec. 31... 1,185,075 1,170,988 2.20 2.17 


Michigan Steel Tube Products Co.: 
Yr. Dec. 31.. 86,616 11,118 86 1 


National Container Corp.: 


Yr. Dec. 31... 177,128 247,443 h2.65 h4.03 
New Jersey Zine Co.: 

Dec. 31 qr.... 955,231 1,108,783 49 56 
Yr. Dec. 31... 3,788,380 3,994,072 1.92 2.03 


N ehites-Bparks Industries, Inc.: 


Yr. Dec. 31... 302,711 240,729 2.01 1.60 
Ohio Brass Co.: 

Yr. Dec. 31. 500,271 54,260 1.09 p2.71 
Pacific Mills: 

Yr. Dec. 29... *521,091 1,005,208 . we 
Parke, Davis & Co.: 

Yr. Dec. 31... 8,719,368 6,902,683 1.80 1.41 
Prima Company: 

Yr. Dec. 31.. *483,981 342,268 : 1.30 
Rapid Electrotype Co.: 

Yr. Dec. 31.. 173,352 41,266 4.24 91 
rao 5 err rages Co.: 

Dec. r. 117,5 ae 10 : 
re. pee. a 547, 53 433,686 45 35 


Chain Store Sales 


H. 8. Behack Company, Inc. 
P. C. 
1935. 1934. Chge. 
$906.500 $952,055 4.8 


Dominion Stores, Ltd. (Canada) 
1 weeks, Jan. 26.. 1,226,610 1,373,111 10.6 


M. H. Fishman Company, Inc. 


January 


January 165,027 154,799 + 6.6 
Ww. T. a Company 
January .... : 65,765 4,832,560 


; + 6.9 
Year Jan. 31 ; gs’ 069; 710 78,206,119 + 8.8 
On Jan. 31 last company had 465 stores 
against 457 a year before. 
Interstate Department Stores, Inc. 


(Including owned departments and exclud- 
ing groceries and leased departments) 


January 1,018,494 1,084,759 — 6.i 
Twelve months. . “19.678, 959 17,570,407 +11.9 
Ss. S. Kresge Company 
8,488,423 8,824,821 3.8 
On Jan. 31 company had 686 American 
ind 46 Canadian stores, against 677 and 
14, respectively, a year before. 
Ss. H. Kress & Co, 
January . 4,761,726 5,106,517 6.8 
Kroger Grocery and Baking Company 


4 weeks, Jan. 26. .17, ar 15,401,157 +11.6 
Stores in operation 4,366 4,387 — .04 


January 


Lane Bryant, Inc. 


P. C. 

1935. 1934. Chge. 

5 weeks, Feb. 2. 2,921,279 2,872,179 + 1.7 
53 weeks .... 30,766,189 30,103,359 + 2.2 


G. Cc. Murphy Company 
January ........ 1,803,350 1,554,500 +16.0 
Stores in operation 186 179 + 3.9 
National Tea Company 
Sales in the first period of current fiscal 
year, three weeks and four days ended Jan. 
26, amounted to $4,387,876, against $4.344,288 
= ee weeks and five days ended Jan. 27, 
19. 
Neisner Brothers, Inc. 


January .. 993,998 984,596 + 0.9 
4. 43. Newberry Company, Inc. 
January .......... 2,344,989 2,360,766 — 0.6 


J. C. Penney Company 
.12,904,501 12,440,232 +43.73 
Peoples Drug Stores, Inc. 
January . 1,466,958 1,322,136 +10.9 
Rose’s 5, 10 and 25 Cent Stores, Inc. 


January 


January .... 213,287 186,008 +14.7 
Spiegel, May, Stern Company 
January ...... . 1,260,469 927,917 +35.8 
Western Auto Supply Company 
January ..... . 1,114,000 870,000 +28.0 


F. W. Woolworth Company 
January ..........17,147,912 18,137,412 — 5.4 


Com. Share 


11,643,135 7,474,394 j5.50 43.42 


2,004,672 2,788,430 p4.98 p6.78 
















































































































Com. Share Pennsylvania Electric Company 





-——Net Income Earnin 192° 
Company. 1934. 1933. 1934. 1 Pere cae pope 
: s F ; velve months’ gross... x 46 8,857,923 
Stearns (Frederick) & Co.: erating income ... 3,611,312 3.488'910 
Yr. Dec. 31... 146,271 21,315 40 pl.5s Vet income 1,894,877 2,024,115 


Superior Oil Corp.: Radiomarine Corporation 


mYr. Dec. 31. 280.784 *327.344 29 ['welve months’ gross. 920,072 853,480 

Net income ae Say 111,444 54,675 
Youngstown en 2 b o. Southwestern Bell — Company 

Dec. 31 qr... 920,152 *1,117,121 December gross .... 5,988,350 5,711,445 

Net | oe 5 income. 1,256,733 1,176,485 

I ve months’ gross : 70;047,920 67,026,822 

PUBLIC UTILITIES Net operating income... 15,599,334 14'362'290 


American Gas & Electric Co.: 

mYr. Dec. 31. 9,597,389 9,693,240 1.66 
Hackensack Water Co.: 

mYr. Dec. 31. 926,214 813,798 2.67 2.36 


RAILROAD EARNINGS 
AND STATEMENTS 


Alabama Great Southern 


New England Tel. & Tel. Co (Southern) 
Yr. Dec. 31.. 8,011,199 7,764,977 6.01 5.82 1934. 1933 
Peoples Gas Light & Coke Co.: r yt eng Sa a ya a7 ies 
a in va _ — wet 0 ere ¢ 1 some... " 32,6 
Yr. Dec. 31.. 863,145 1,960,973 1.28 2.90 Twelve months’ gross.. 4,888,350 4,497,665 
Southern New England Tel. Co.: Vet operating income... 661,908 661,538 
Yr. Dec. 31.. 2,315,826 2,404,406 5.79 ( Bangor & Aroostook 
Current assets, Dec. 31. 3,904,975 1,957,224 
RAILROADS current liabilities ...... 788,981 677,075 
nvested in stocks, 

Great Northern Rwy.: bonds c . 164,860 250,000 
mYr. Dec. 31.*1,074,480 °3,187,760 — tinted debe due in six anerece 


Southern Rwy.: 


B 
mYr. Dec. 31.*2,795,243 *734,800 eaten & Mathes 


rrent assets, Dec. 31. 11,213,169 11,470,068 


Tennessee Central Rwy.: irrent liabilities ...... 19,532,867 19,754,647 
mYr. Dec. 31. 38,263 *37,552 bonds, in stocks, 

i : onds, &c. ...... -- 2,370,916 2,439,172 
_ *Net loss. a On Class A stock. m Prelim ided debt due in six 
inary report. pOn preferred stock ee 1,247,698 3,086,666 





Class B shares. h On shares outstandi ig at . : 
close of respective periods jOn average Central of Georgia 

shares. cOn combined Class A and Class mber net loss...... 241,178 
B shares. l'welve months’ net loss 2,607,342 





208,321 
2,669,565 
Central of New pnmcee 

PUBLIC UTILITY EARNINGS . Pocimber, nét,,lose.:--- , 160.805 

Illinois Bell Telephone Company 
(Report to FCC) 
1934 1933 

$6,341,041 $6,048,433 


230,341 

2,309,738 
Chesapeake & Ohio 

ent assets, Dec. 31. + 941,770 28,512,594 


( rent liabilities ...... 4,367,491 17,779,775 
Invested in stocks, 








December gross.. a . . — 
Net operating income 1,275,702 838 hee i . aie ‘in’ six 685,667 686,419 
Twelve months’ gross.. 58,337,011 7: 380 Manthe ee 3.001.000 2.801.000 


Net operating income 13,909,763 12,538,389 
Chicago, Indianapolis & Louisville 
ecember net income... 360,848 *21,573 

lve months’ net loss 1,416,314 1,514,467 


Chicago, St. Paul, Minneapolis & Omaha 


Metropolitan Edison Company 
alendar Years 
Operating revenues . 10,820,847 
Net earnings after de- 


10,410,602 








preciation . 3,648,141 3,498,065 December net loss. 280,625 133,5! 
Tota: income 5,096,645 4,968,437 Twelve r F 
Fg Ene negli 3060922 2 Bat ane ve months’ net loss 1,923,210 1,060,225 

: r Cincinnati, New Orleans & Texas Pacific 

New England Telephone and Telegraph cember 937,144 898 645 

Company Net operating income. 340,473 210,492 
December gross 5,593,526 5,511,752 Iw 2 months’ gross.. 12,272,002 11,622,730 
Net operating income 1,105,700 1,280,117 Net operating income. 3,257,307 3,354,233 
Twelve months’ gross.. 66,758,441 65,150,967 “ x 
Net operating income... 13,347,548 13,409,579 Florida East Coast 
New Jersey Power and Light Company operating lacsaus or os “ be 
Calendar Years ['welve months’ gross.. 7,609,612 6,693,545 
Operating revenues 4,365,989 4,115,591 Net operating income 225,476 134,911 
Net earnings after de- . 

preciation 1,045,523 1,012,456 Lehigh Valley 
Total income ... 1,331,971 1;280,12s December net income... 154,359 
Net income 641,291 595,66 ve months’ net loss 1,891,141 





1 

, 775,833 
7,874,113 
9 






Current assets, Dec. 31. Soe 101 
New York Telephone Company Current liabilities 9,221,998 10,471,41 
December gross 15,770,877 15,711,718 tInvested in stocks, 
Net operatin income .. 2,646,887 2,676,460 bonds, &c 3,643,949 3,914,224 
Twelve months’ gross. .18: 928,657 183,400,444 Fun ied debt due in six 
Net operating income 291,257 33,782,621 months ites 1,734,500 234,500 





(JUIDE FOR INVESTORS 


IN 1934. 204 new 
valued at $987.954.000 wer 
New York newspaper 


financial issues 
e announced through 
Of these, 185 valued at $950,246,050 were 
announced through The New York Times, 131 
exclusively so. 

No other New York newspaper carried more 
issues. 
The New York 


stantial 


‘ 
than 73 announcements of new 
As for a quarter of a centu! 
4intain sub 


limes continues to mz 


leadership for financial announcements be- 
cause its financial and general news is com- 
plete and accurate and indispensable to the 
financial community. 


More 


investments read The 


who -influence 


York 


them a necessary 


those 
New 
[tis for 


investors and 
‘Times than 
any other newspaper. 


guide. 































































































280 


THE ANNALIST 





Friday, February 15, 1935 





Great Northern 
1934. 1933. 
Current assets, Dec. 31. 37,418,665 32,066,952 
Current liabilities ...... 20,706,331 20,146,723 


tInvested in stocks, 
MS oyecscevoesss 3,169,087 3,775,643 


Nashville, Chattanooga & St. Louis 


December net loss...... 79,363 27,140 
Twelve months’ net loss 351,939 292,326 
Current assets. Dec. 31. 4,877,382 4,902,468 


Current liabilities ...... 1,625,321 1,343,815 
*Invested in stocks, 

RE ME, ocdecccocse 1,700,646 1,677,393 
Funded debt due in six 

DEE acaceeecccscece 86,500 86,500 


New York, Chicago & St. Louis 
Current assets, Dec. 31. 7,064,536 7,285,432 
Current liabilities... 9,443,955 9,699,672 
*tInvested in stocks, 


DE. cceccece sees 29,968,576 29,967,277 
Funded debt due in six 
PT hve bn6600 ees 7,059,000 359,000 


New York Central 


1934. 1933. 
Railway operating reve- 
SE a técecersnntacanes 295,084,881 283,341,102 
Railway operating ex- 
EE cticucedkwhendat 224,171,759 207,923,294 


Net revenues sony 

operations . 70,913,121 75,417,808 
Railway tax accruals. . 24,836,981 26,456,636 
Uncollected railway rev- 


CD: cde kaw aha teens 178,056 173,395 
Equipment and jt. fac. 

DE .céceddewaceek ews 16,737,155 15,518,613 

GE. tense -.++s. 41,752,193 42,148,645 


Net operating income. 29,160,928 33,269,1 
Miscellaneous and non- 


operating income ..... 23,416,606 21,522,137 
Gross income .......... 52,577,534 54,791, 
Deduct gross income... 60,259,869 60, aoe 
9 eae :| 7,682,334 5,412, 513 

Indiana Harbor Belt 
December net income... 147,462 72,008 
Twelve months’ net.... 1,809,929 1,419,674 


Norfolk Southern 


1934. 1933. 
December net loss..... 48,619 $6,094 
Twelve months’ net loss 335,935 522,114 


Pere Marquette 


Current assets Dec. 31. 5,471,832 5,472,910 
Current liabilities ..... 5,678,735 6,355,216 
i ge in stocks 
PE cic éemnee one 15,315 11,623 
Funded debt due in six 


CD ke ccencsecues 1,012,000 1,012,000 
Pittsburgh & Lake Erie 
December net income. 439.297 292,598 
Twelve months’ net.... 2,921,161 2,565,250 
Rutland 
December net loss...... 22,459 8,995 
Twelve months’ net loss 375,101 70,328 
Southern 
December gross ....... 6,434,076 $, 936,025 


Net operating income.. 2,030,602 408,294 
Twelve months’ gross.. 78,183,701 16 148,103 
Net operating income.. 12,665,358 15,015,944 


Texas & Pacific 


1934 1933. 
Current assets Dec. 31. 6,669,901 6,339,279 
Current liabilities ...... 3,016,717 3,049,561 


a in stocks, 
104,744 296,195 


&c. 
Funded debt due in six 


ED u:é6 sb ndwweseas< 721,200 721,200 
Western Pacific 
December net loss. , 163,427 152,502 
Twelve months’ net loss 1,599 467 2,087,807 
Wheeling & Lake Erie 

December net income. 298,740 *11,173 
Twelve months net in- 

ST <vtedeatmnos s 6.ae.0 41,197,549 1,065,050 


Current assets Dec. 31. 6,277,608 4,341,875 


Current liabilities .. 1,025,711 1,194,109 
tInvestments in stocks, 

bonds, &c. ..... 208,910 1,752,882 
Funded debt due in six 

| re 759,300 759,300 


+Other than those of affiliated companies 
ss. tIncome. 


Bond Redemptions nasil Defaults 


E TAILED informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 

graph or letter. 


BOND REDEMPTIONS 





ARTS of issues, called to satisfy 

sinking fund operations, predomi- 

nated last week in the announce- 
ments of bonds called tor redemption be- 
fore their dates of maturity. Those called 
“for payment this month were few and 
for small amounts of municipals, while 
. those for later months were for large 
“issues and mostly of domestic and indus- 
trial companies. Two entire loans, one 
foreign and the other domestic, and five 
municipal issues were added for retire- 
ment in future months. 

Redemptions for February totaled 
$165, 634,000, compared with $116,594,000 
in January ‘and $3,657,000 in February, 
1934, in corresponding weeks 

Bonds called for redemption in Febru- 
ary are classified as follows: 


ne bbs ces eeeediedndas $130,624,000 
Public utility. wiakekws PERE e 9,372,000 
State and municipal....... aad 9,774,000 
eC ial Sin gagaaceaeee se 14,857,000 
OUD . ccccccscccccecscsses 1,007,000 

$165, 634,000 


Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on Feb. 2 and Feb. 11, 1935, at the Board 
of Education, 228 North La Salle Street, 
Chicago. 


Chicago (City of), various of tax-anticipa- 
tion warrants, called for payment at par 
on Feb. 16, 1935, at the Board of Educa- 
tion, 228 North La Salle Street, Chicago. 


Christiania (City of) (Oslo), Norway, entire 
issue of extended 6s of 1924, due Sept. 1, 
1954, called for payment at par on Sept. 
1, 1935, at Kuhn, Loeb & Co., New York 


Connecticut Coke Co., $336,000 of first A 5s, 
due Sept. 1, 1948, called for payment at 
103 on March 1, 1935, at the Union Trust 
Co., Pittsburgh, Pa. Numbers called: M 6 
lowest, M 5486 highest. 


Cook County, Ul., various of 1933 county 
warrants, called for payment at par on 
Feb. 11, 1935, at office of the County 
Treasurer. Numbers called: All corpora- 
tion tax warrants dated to and including 
Aug. 31, 1933; highway tax warrants 


Denver, Colo., various of improvement 
bonds, called for payment at par on Feb. 
28, 1935, at office of the City Treasurer 
or the Bankers Trust Co., New York, 
only on arrangement with the City Treas- 
urer ten days prior to the expiration of 
the call date 


Denver Gas and Electric Co., $52,450 of 
general 5s,-due May 1, 1949, called for 
payment at 105 on May 1, 1935, at the 
Chase National Bank, New York. Num- 
bers called: C10 lowest, C671 highest; $250 
denomination, 52; D119, D164; M26 lowest 
M7715 highest. 


Electric Products Co., bonds M81-M100, in- 
elusive, of debenture 6s, due to Sept. 1, 
“1939, called for payment at 101 on March 
1, 1935, at the Central United National 
Bank, Cleveland. 


Ephrata (Borough of),:P&., bonds D1-D56, 
inclusive, of school district 44s, due April 
1957, ealled for payment at par on 


April 1, 1935, at the Farmers National 
Bank, Ephrata 


Everett, Wash., various of local improve- 
ment bonds, called for payment at par 
between Jan. 28 and Feb. 3, 1935, at of- 
fice of the City Treasurer. 


Hagen (City of) (Westphalia), entire issue 
of 1924 bonds, called for payment on 
March 1, 1935, at the City Savings Bank, 
Hagen, or office of the Stadthauptkasse. 
Payment will be made in blocked reichs 
marks on the basis of reichsmark equiv- 
alent of one dollar for each million mark 
bonds. As American fiscal agents, Von 
Polenz, Inc., 29 Broadway, New York, 
will accept bonds for collection, payment 
to be made in U. S. currency, calculated 
at the buying rate for blocked reichs- 
marks 


Hawaiian Pineapple Co., Ltd., $1,000.000 of 
5 per cent notes, due April 1, 1936, ex- 
tended to April 1, 1940, called for payment 
at 100% on April 1, 1935, at the Bishop 
Trust Co., Ltd., Honolulu, or the Ameri- 
ean Trust Co., San Francisco. Lowest 
and highest numbers called: Due April 1, 
1936, 214, 5000; extended to April 1, 1940, 
2, 4996. 


Monterey County Water Works, $6,000 of 
first A 6s, due Oct. 1, 1955, called for 
payment at 103% on April 1, 1935, at the 
Anglo-California National Bank, San 
Francisco. Numbers called: 25, 130, 417. 
512, 598, 610. 


National Bond and Investment Co., entire 
issues of 6 per cent notes, dated March 1, 
1929, due to March 1, 1939, and 6 per cent 
notes, dated March 1, 1930, due to March 
1, 1940, called for payment at 100% on 
March 1, 1935, at the First National Bank, 
Chicago, and the First National Bank, 
New York. 


Oslo (City of), 
(City of) 


Norway—See Christiania 


Palestine (City of), Texas, entire issues of 
permanent street improvement bonds, 
dated April 1, 1920; school house bonds, 
dated Oct. 1, 1921; water works bonds, 
dated Aug. 1, 1919; water-works funding 
and water-works improvement bonds, 
dated Aug. 1, 1919, called for payment at 
par on March 5, 1935, at office of the 
City Treasurer, Palestine 


Palestine (City of), Texas, entire issues of 
Series A and B school house bonds, dated 
March 1, 1906, called for payment at par 


on April 10, 1935, at office of the City 
Treasurey. 


Twin Falls County, Idaho, various of 
school district bonds, called for payment 
at par on March 1, April 1 and July 1, 
1935, at office of the County Treasurer. 
Numbers called: 41-50, dated March 1, 
1920; 76-90, dated April 1, 1919; 31-36, 
dated July 1, 1919, all inclusive. 

Weld County, Col., $7,000 of schoo! district 
bonds, called for payment at par on Feb. 
21, 1935, at office of the County Treasurer. 

Yakima County, Wash., various of war- 
rants, called for payment at par on Jan. 
28, 1935, at office of the County Treas- 
urer, Yakima, Wash. 


BOND DEFAULTS 


HE list of bond dateuite includes 
the latest notices involving de- 
faults on interest or principal 


or both; and a statemen: of p-atective 
action taken, so far as reported. 


Boise Gas Light and Coke Co.—Coupons due 
Nov. 1, 1934, issue of first 5s, due 1941, 
were paid before the expiration of the 
ninety days’ grace period 


Chicago, Rock Island & Pacific Railway, 
in default on Feb. 1, 1935, interest pay- 
ment, on issues of equipment trust N 
4%s, due to 1940, and equipment trust P 
44s, due to 1944. 


Choctaw & Memphis Railroad Co.—Trustee 
has been authorized by Federal court to 
pay on Feb. 5, 1935, the Jan. 1, 1934, cou- 
pons, issue of first 5s, due 1949, together 
with interest amounting to $1.37 on each 
$25 overdue coupon 

Great Northern Power Co., in default on 
Feb. 1, 1935, principal payment, on issue 
of first 5s, due 1935. Feb. 1, 1935, interest 
was paid. 

Greater Pythian Temple Association of New 
York, in default on Oct. 9, 1931, principal 
and interest payment, on issue of first 
5%s, due to 1939. 

Kanter (Charles A.)—Funds are now avail- 
able at the Detroit Trust Co. to pay cou- 
pons due Sept. 1, 1933, on issue of first 
6s, dated 1923. 

Karstadt (Rudolph), iInc.—Company has 
announced an offer under which a portion 





Current Security Offerings 


BONDS 


~ onne, N. J., City of, $1,952,000 44s, J&D 
, due Dec. 15, 1939-1951, yield 3.50% to 
05%. offered Feb. 11. Chemical Bank 
and Trust Co., E. H. Rollins & Sons, Inc., 
Dick & Merie-Smith, Eldredge & Co., Inc., 
N. Y.; Mercantile-Commerce Bank and 
Trust Co., St. Louis. 


Boston, Mass., City of, $4,000,000 temporary 
loan 0.85% notes, due Nov. 4, 1935, yield 
0.65%, offered Feb. 7. Chase National Bank 
of New York, R. W. Pressprich & Co., 
Blyth & Co., Inc., N. Y.; Paine, Webber 
& Co.. Whiting, Weeks & Knowles, Inc., 
Lee Higginson Corporation, Newton, Abbe 
& Co., Boston. 


Canada, Dominion of. $18,300,000 Treasury 
bills, due May 1, 1935, offered on 2.05% 
basis, offered Feb. 6. Dominion of Canada. 


Cc attoennats County, N. $200,000 h'way 

ons rfdg 2%s, due 1936- 1360, yield 0.75% to 

ag” offered Feb. 6. Halsey, Stuart & 
Co., Inc., N. Y. 


Cliften, N. J., City of, $2,705.000 water 4%, 
due Feb. 1, 1936- 1980, yield 3% to 4.40%, of- 
fered Feb. 7. Blyth & Co., Inc., Banca- 

merica-Blair Corp.. Stone & Webster and 
Blodget, Inc., E. H. Rollins & Sons. Inc., 
B. J. Van Ingen & Co., Inc., Kean, Taylor 
& Co., Graham, Parsons & Co., George B 
Gibbons & Co., Inc.. Bacon, Stevenson & 
Co., Roosevelt * Weigold. Inc., A. 
Allyn & Co., I Edward Lowber Stokes 
& Co., Minsch. Sionell & Co.. Inc., H. L. 
Allen & ge.. Van Deventer, Spear & Co., 
Inc., N. ; J. S. Rippel & Co., MacBride. 
Miller & bo, Adams & Mueller, Newark. 


Davidson County. Ten $2,000,000 3s, J&J, 
due Jan. 1, 1936-1962, poten 101 for 1949-1962 





maturities and yield 0.50% to 2.90% for 
1936-1948 maturities, offered Feb. 8. Chem- 
ical Bank and Trust Co., Eldredge & Co., 
Inc., N. Y.; Equitable Securities Corp., 
W.N. Estes & Co., Inc., Nashville; First 
National Bank, Memphis; Trust Co. of 
Georgia and Robinson-Humphrey Co., At- 
lanta. 


Fayette High School Co., Inc., $120.000 first 
mtge 34s, due March 15, 1937-1944, yield 
3% to 3.50%, offered Feb. 11. The Bankers 
Bond Co., Inc., Louisville. 


Federal Intermediate Credit Banks, $12,500,- 
000 14% debentures, due June 15 and Aug. 
15, 1935, offered Feb. 7. Charles R. Dunn, 
Fiscal Agent, N. Y. 


Morristown, N. J., Town of, $160,000 water 
and impvt fdg 4s, due 1940-1972, price 103, 
oceres Feb. 11. M. M. Freeman & Co., 
Inc S 2 


Nassau County, N. $3,000,000 3%s and 
3%s, $1,000,000 3\%s, a, Aug. 15, 1949-1959, 
yield 3.40%, and $2.000,000 3%s, due Aug. 
15, 1937, to Feb. 15, 1945, yield 2.50% to 
3.40%, offered Feb. 8. The Chase National 
Bank, the First Boston Corp., Salomon 
Brothers & Hutzler, Stone & Webster and 
Blodget, Inc.. Graham, Parsons & Co., 
Roosevelt & Weigold, Inc., N. Y. 


New Mexico, State of, $2,080,000 rfdg 3.60s. 
M&S, due March 1, 1937-1952, yield 1.50% 
to 3%, offered Feb. 9. Blvth & Co., Inc., 
R. W. Pressprich & Co., Stranahan, Har- 

s & Co., Inc., N. Y.; Stern Brothers & 
Co., Kansas City. 


United States of America, $75,112,000 182- 
day Treasury bills, due Aug. 14, 1935, av- 
erage price 99.944, average rate on bank 
discount basis 0.11%, offered Feb. 18 
United States Treasury 


of security for its first collateral 6 pen 


cent bonds, due Nov. 1, 1934, both de- 
posited and undeposited, in effect will be 
applied to payment on account of princi- 


pal, such payment to be made to holders 
residing outside of Germany in ‘‘blocked"’ 
reichsmarks, the use and disposal of 
which is restricted by German govern- 
mental regulations. Offer contemplates 
that such holders will receive a payment 


of 700 ‘‘blocked’’ reichsmarks for each de- 
posit certificate or bond, against a reduc- 
tion of $280 in principal amount thereof 
An offer has been obtained from Am- 
sterdamsch Effecten-en Bankierskantoor 
N. V., Amsterdam, good until Feb. 20, 
1935, to purchase any or all of such 


“‘blocked’’ reichsmarks at the rate of 
17.143 cents per ‘“‘blocked’’ reichsmark. 
Offer is conditioned upon the acceptance 


thereof on or before Feb. 20, 1935, or such 
later date, not later than March 31, 1935, 
as the company may determine, by the 
holders of 75 per cent of the total number 
of outstanding deposit certificates and 
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bonds, or such lesser percentage as com- 
The Empire Trust 
Co., 120 Broadway, is designated agent of 


pany may determine. 


the company. 


Lackawanna & Wyoming Valley Railroad 
o.—Company has offered holders of first 
5s, due 1951, $15 in full payment of each 
Payment 
will be made at company’s office, Scran- 


$25 coupon due Feb. 1, 1935. 


ton, Pa. 


Lafayette Apartments (Los Angeles)—Com- 
mittee has notified holders of first @%s, 
due to 1935, of an offer to purchase bonds 

Offer is 

contingent on $77,500 principal amount of 

bonds being offered. Holders desiring to 
accept offer must deposit bonds or cer- 

tificates of deposit on or before March 2, 

1935. Certificates of deposit may be for- 

warded to the American National Bank 

Chicago, and bonds with 

the Bank of American National Trust and 


at rate of $340 per $1,000 bond. 


and Trust Co., 


Savings Association, Los Angeles. 


Lake St. John Power and Paper Co., 


Toronto or Montreal, 


that reorganization proceedings 
amended Bankruptcy Act have 


Bank, depositary, Baltimore, Md., 


the company direct. 


New York, or 


Bank, paying agents, for collection. 


New York Title and Mortgage Co.—Edward 
deputy, has an- 
nounced a payment of $240,000 in interest 


McLaughlin, special 
to holders of certificates of the Series F-1 
mortgage issue. 
since Sept. 15, 1933, 


eate holders on the same basis. 
tificate holders now have been paid at 
the full rate of 5% per cent up to March 


RICES on _ principal 

ITT European Stock Ex- 

changes declined dur- 

ing the past week. 

‘ The London index is 
~ 19.14 for Feb. 12, as 

o against 19.98 for Feb. 

5; Paris 34.24, against 
35.30; Berlin 26.51, 
against 26.70. Political uncertainties in 

Great Britain depressed the London mar- 

ket, although British funds rallied dur- 

ing the closing day of the week. Berlin 
prices declined only slightly, although the 
market was dull and the trend downward 
at the close of the week. Interest has 
shifted from bonds to bank stocks, fol- 
lowing the completion of the conversion 
of 8,000,000,000 marks of bonds. It is 
expected that before Summer the German 
Government will convert the remaining 
6s into 4%s. Prices on the Paris market 
declined during most of the week, but 
rose sharply at the close. The rise was 
not sufficient, however, to offset losses 
earlier in the week. Secretary Morgen- 
thau’s statement that the dollar would 
be held steady played an important part 
in the upturn, while less pessimism re- 
garding the French internal political sit- 
uation and the better technical status of 
the market after the recent selling wave 

did the rest. 

Fried Krupp A. G.—Year ended Sept. 30: 
Net income, after expenses, depreciation, 
interest, write-offs and other charges, 
6,652,000 reichsmarks, equal to 4.16 per 
cent on 160,000,000 reichsmarks of capital 
stock, contrasted’ with net loss of 3,069,- 
000 reichsmarks in preceding fiscal year. 

Imperial Tobacco Company of Great Britain 
and Ireland, Ltd. —Year ended Oct. 31: 
Net income, after depreciation, pension 
fund contributions, taxes, directors’ fees 
and other charges, £9,589,008, compared 
with £8,114,608 in preceding fiscal year, 
including £521,047 previously set aside for 
advertising and no longer required, and 
after depreciation, pension fund contribu- 
tions, taxes, directors’ fees and other 
charges. 

London Pepper Crisis—Garabed Bishirgian, 

naturalized Armenian ‘Pepper King,” 

made desperate but futile attempts on 

Feb. 7 to persuade London bankers to 

avert a series of financial failures result- 

ing from an attempt by himself and other 
members df a pool to corner the world’s 
white pepper market. 

The old concern of James & Shake- 
speare, Ltd., metal dealers and produce 





as 











Ltd.— 
Company is prepared to pay in Canadian 
funds at the National Trust Co., Ltd., 
the coupons due 
Aug. 1, 1932, issue of first 64s, due 1947. 


Martin (Glenn L.)—Company has announced 
under 
been 
terminated and that Baltimore National 
upon 
surrender of deposit receipts for the old 
five-year convertible 6 per cent notes, due 
Nov. 1, 1934, will deliver the new five-year 
6 per cent convertible notes, due Nov. 1, 
1939. Holders of the old notes who have 
not deposited should communicate with 
Holders of coupons 
due Nov. 1, 1934, on old notes should for- 
ward same to the Guaranty Trust Co., 
the Baltimore National 


The disbursement, first 
is in the nature of 
an equalizing payment to place all certifi- 
All cer- 


Week ended Feb. 


Week ended Feb. 9. '35 


1, 1933, and at rate of 2 per cent up to 
Sept. 1, 1933. 


Oglesby Apartments (Chicago)—Pursuant to 
the plan of readjustment, funds are now 
available at the Securities Service Corp., 
Chicago, to pay interest due Dec. 5, 1934, 
on issue of first 6s, due 1943, at the 
annual rate of 4 per cent on deposited 
bonds. 


Parker Young Co.—Plan of reorganization 
proposed Jan. 16, 1935, contains an alter- 
native offer under which holders of first 
6%s, due 1944, may surrender their bonds 
and receive 30 cents on the dollar in cash 
instead of accepting a reduction of 50 per 
cent in face amount and 5 shares of new 
common stock for each $1,000 bond. It is 
proposed to pay interest on reduced face 
amount of bonds at annual rate of 4 per 
cent. Those desiring to accept the offer 
of 30 per cent in cash should notify clerk 
of Federal Court, Concord, N. H., by July 
1, 1935, payment to be made on or before 
Dec. 15, 1935. 

Porto Alegre (City of)—Ladenburg, Thal- 
mann & Co., New York, have announced 
receipt of funds sufficient to pay 17% per 
cent of face value of coupons, due Feb. 1, 
1935, on issue of extended 7s, due 1968. 
Such payment, if accepted by holders, will 
be in full settlement of such coupons. 

Pierrepont (The), Brooklyn, in default on 
Dec. 1, 1934, interest payment, issue of 
first 5%s, due 1940. 


Rio de Janeiro (City of)—White, Weld & 
Co. and Brown Brothers Harriman & Co., 
New York, as special agents, have noti- 
fied holders of 64s, due 1953, that in ac- 
cordance with the provisions of Presiden- 
tial decree of Feb. 5, 1934, there have 
been remitted funds for payment of Feb. 
1, 1935, coupons at rate of 17% per cent 
of dollar face amount. Coupons due Feb. 
1, 1935, accordingly, will be paid on and 
after Feb. 4, 1935, at the rate of $5.6875 
lawful currency of United States per 
$32.50 coupon, upon presentation and sur- 
render thereof to White, Weld & Co. or 
Brown Brothers Harriman & Co. Coupons 
must be accompanied by a letter of trans- 
mittal wherein the coupon holder agrees 
to accept such a partial payment in full 
satisfaction and discharge of such cou- 
pon. Coupons heretofore matured and 
unpaid, namely, coupons maturing Aug. 1 


brokers with an issued capital of £425,000, 
was the first casualty of the speculation 
in white pepper. It was officially an- 
nounced on Feb. 7 that Sir William Mc- 
Lintock had been appointed provisional 
manager of the company in compulsory 
proceedings to wind up its affairs. Mr. 
Bishirgian is a prominent member of the 
company. 








1931, to Feb. 1, 1934, 
ma.n attached to the 
adjustment. 


inclusive, must re 
bonds for future 


Santa Catharina (State of)—Funds are 
available at Halsey, Stuart & Co. to pay 
17% per cent of face value of coupons due 
Feb. 1, 1935, issue of 8s, due 1947 


Seaboard Air Line Railway Co., in defa 
on Feb. 1, 1935, principal and interest pay 
ment, on receiver certificates, due 1935 


Sill (H. C. and C. H.)—Plan of reorganiza- 
tion, for issue of first 6s, dated 1927, has 
been declared effective. New bonds, with 
interest thereon to Feb. 1, 1935, are avail 
able at the Detroit Trust Co., Detroit 


Strange Apartments (Los Angeles), in de 
fault on June 3, 1931, interest payment 
on issue of 8 per cent notes, due 1932 


York (C. F,. and J. J.)—Interest due Jan. 1 
1935, was paid to depositing holders of 
first 6s, due 1934. 


Yosemite Lumber Co.—Holders of first 6%s 
due 1940, have been notified that funds 
are available at the Detroit Trust Co 
Detroit, for payment of Jan. 1, 1935 
terest coupons 








FINANCIAL NOTES 


Allen & Co., 20 Broad Street, New York 
are distributing an analysis of stocks 
banks in New York City 


R. L. Day & Co., 14 Wall Street, New 
York, have prepared a brochure, ‘List of 
Legal Investments for Savings Bank and 
Trust Funds in the State of Connecticut 


It includes analyses of railroad and utility 
companies and financial statements of mu 
nicipalities in that State 


Distributors Group, Inc., 63 Wall Street 
New York, has prepared a statistical analy 
sis of the stocks of fifty-six merchandising 
companies. 


Railroad and public utility bonds matur 
ing more than three years hence and classi 
fied as legal for investments by 
banks in Massachusetts, Connecticut and 
New York have been listed, with market 
prices and approximate yields to maturity 
in the current Review of Estabrook & Co 
40 Wall Street, New York 


Messrs. Farr & Co., 90 Wall Street, New 
York, members of the New York Stock Ex- 


savings 


The crisis reached its climax on Feb. 9 
when the week’s moratorium expired and 
two firms were ‘‘posted’’ on the Mincing 
Lane rubber market. 

James & Shakespeare, Ltd., whose com 
pulsory winding up a creditor applied for 
had received an extension till noon Feb. 9 
to meet its liabilities and, failing to do so 
was declared a defaulter J. F. Adair & 
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LIS£ED FOREIGN BONDS 
The par value of listed foreign bonds sola 


in the New York market: 


N. Y. Stock 
Exchange. N. Y. Curb 
9,'35. $6,562,500 $1,040,000 
,0CO0 958 


Week ended Feb. 2,'35. 7, ; 

Week ended Feb. 10,’34. 2. 990.000 2,320,000 
1088 to Gat. : ....6.200: 846,000 4,910,000 
Se Oe SA vculwectawes 2 451, 500 13, ‘364, 000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 


High. Low. Last. 
110-25 109.57 110.25 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1934. London. Paris Berlin 
SS Aree 19.49 132.91 924.73 

1935. 
a Diwws geese 20.03 35.11 25.46 
CS Sere 20.12 37.06 25.87 
cS) ee. 20.39 37.53 26.06 
oS’ are 20.06 36.48 26.61 
TS Saas ae 19.98 35.30 26.70 
eer 19.14 34.24 26.51 

§Dec. 29. 


For figures back to the beginning of 1929, 
see THE ANNALIST of Sept. 14, 1934, page 390 


Foreign Government Securities 


-IN LONDON-———-——, 
British 344% British 244% British Beg 


War Loan. Consols. 1960-1 
a ere em £108% £924, £1 
DS Bs es sav axcens 10854 92°, 1 
Feb. 6 108%, 91 1 
(EE Spor eee 108% 91% 120% 
ad Seen 108% 91 120% 
es Se ee 1081, 91% 120% 


————IN PARIS——— —iIN NEW YORK 
French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 514%. Rep. 7% 
83 fr 30c 119 fr 20c $34 $4514 
83 fr 40c 119 fr 50c 35% 45: ey 
83 fr 5Cc 119 fr 75¢ 3414 44%, 
83 fr 50c 119 fr 50c 34% 443, 
81 fr 40c 116 fr 75c 355% 45 
81 fr 30c 117 fr 20c 3544 45% 


change, are distributing a new edition of 
their Manual of Sugar Companies This 
edition, the thirteenth, contains valuable 
reference materia] for any one interested 
in the sugar industry. 

The manual reviews leading sugar pro- 
ducing and refining companies of the 
United States, Puerto Rico and Cuba, with 
lescription, seven-year earnings and divi- 
dend record, three-year comparative bal- 
ance sheets, officers, directors, &c. In ad- 
dition it briefly outlines some one hundred 
other sugar companies of the United States, 
Puerto Rico, Hawaii, the Philippines, San 
Domingo, &c. 


G. V. Grace Company, Inc., 29 Broadway, 
New York, have prepared a statistical re- 
port on ‘Reorganization Possibilities for 
1935,’ which includes three methods of val- 
uation of the common stock of a reorgan- 
ized company, and an analysis of the re- 
organization possibilities of Utilities Public 
Service secured gold 6s of 1933. 


J. B. Hanauer & Co., 29 Broadway, New 
York, are distributing the February issue 
of “‘New Jersey Municipal Bond Quotes.” 

Homer & Co., Inc., 40 Exchange Place, 
New York, has prepared a circular on in- 
stitutional bonds, with special comment on 
high grade rails and public utilities 


Hornblower ‘& Weeks, 42 Broadway, New 


York, have prepared an analysis of Corn 

Exchange Bank Trust Company capital 

stock 

Kidder, Peabody & Co., 17 Wall Street, 

New York, have prepared a study of the 

General Electric Company’s special stock, 
ich has been called for payment on 





April 15. 


The Manufacturers Trust Company, 55 
Broad Street, New York, is distributing a 
older containing a comparison of taxable 
and tax-exempt securities and their yields. 


McClure, Jones & Co., 115 Broadway, New 
York, have prepared an analysis of the 
Chicago Mail Order Company’s common 


stock 


James Talcott, Inc., 225 Fourth Avenue, 
New York, has been appointed factor for 
William London, High Point, N. C., distrib- 
iters of hosiery. 


Eli T. Watson & Co., Inc., 60 Wall Street, 
New York, have prepared statistical reports 
on Dorset first 6s, Walbridge Building first 
64s, and Broadway Barclay first 6s 


News of Foreign Securities 


Ltd., a private company of rubber 
produce brokers, declared it was un- 
= to meet liabilities. 
Adair solicitors 





announced the 
y was in no wise connected with 
h “pe pper pool or syndicate and had 
cted solely as brokers in perfectly good 
faith and had tried to meet commit- 
nents The Adair company nominally 
was capitalized at £30,000, with 29,000 
preferred shares and 1,000 management 
shares at £1 each, with three directors, 
William Greenley, Andrew Hunter and 
Richard Bott, among the best known and 
pected men in Mincing Lane. 
Announcement of the new failure caused 
nsiderable excitement in the rubber 
narket, but it remained unaffected and 
closed firm. It is estimated the two 
firms’ commitments are in the neighbor 
hood of £1,500,000. As the pepper market 
was closed with the moratorium, there 
was great activity, but little or no actual 
ading of pepper. The time was occu 
pied with exchange documents—a proce 
dure deferred during the moratorium 
With obligations of £400,000 which it was 
unable to meet, the seventy-five-year-old 
brokerage firm of Rolls & Son 
came on Feb. 10 the third important 
m of the great pepper gamble. Joseph 
I Rolls, principal partner in the firm 
announced he had been unable to stave 
off “irretrievable ruin.” 









roduce 











North German Lleyd—A bondholders’ suit 
isking appointment of a receiver for as 
sets in the United States of the North 
German Lloyd Steamship Company and 
harging an attempt to defraud bondhold- 
rs of the company was begun last week 
in the New York Supreme Court, but was 
transferred to the United States District 
Court by Justice Louis A. Valente, on pe- 
tition of the defendants. 

The suit was brought on behalf of Bea- 
rice M. Blumenkopf and Joseph Samuels 
is bondholders against the Norddeutscher 

Lloyd (Bremen), the German corporation, 

and the N. G. L. Corporation, a Delaware 
corporation. The complaint, filed by Sam- 
uel A. Mehiman, lawyer, declared that on 

June 21, 1934, the German company as- 
signed to the Delaware company all of 

its present and future ‘gross dollar reve- 

nues derived from sources within the 

United States.” 






Porto Alegre, Brazil—Ladenburg, Thalmann 


& Co., as special agents for the City of 
Porto Alegre, Brazil, forty-year 7 per 
cent external loan of 1928 bonds, have 
notified the holders that funds have been 
received sufficient to pay 17% per cent of 
the face amount of the coupons due as of 
Feb. 1, 1935. Such payment, if accepted 
is to constitute payment in full. It is 
stated that no provision has been made 
for cashing the coupons due from Feb. 1 
1932, to Feb. 1, 1934, inclusive. 
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for 1927 in The’ nalist of March 23, 1928, page 549: for 1928 in The Annalist of March 30, 1927, page 589 
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ECONOMIC CHANGES IN THE UNITED | WHOLESALE SALES OF AUTOMOBILES AVERAGE DAILY CRUDE OI. FAILURES (11) 
STATES | (To General Motors dealers in the United | PRODUCTION (18) -—— Week Ended 
wholesal | States and Canada, plus overseas | (Barrels) Feb. 7, Jan. 31, Feb. 8 
Gonmmadite Square shipments.) (These figures do not include “hot” or ille- 1935 935 1508 
Seteen. ese Roots of 1935, 1934. 1933. 1932. gally produced oil) Trade Groupe 
(1910- mercial Industrial Jan 98,268 62,506 82,117 74,710 Oil Week Endea——, | Retail _-.-- - 155 age 
Business 1914— Paper Bond Stock Prices. | Feb. |..... . 100,848 59,614 62,850 ode “Feb.9, Feb. 2, Feb. 10. | prolesale 67 65 3 
1933. Activity. 100.) Rates. Yields. High. Low. March ; 153,250 58,018 59,696 | Texas Quota. 1935. 1935. 1934 Manufacturing ps 65 i3 
April : Lum! 153,954 86,967 78,359 Panh’dle. ...... 59, 100 . 1: Other commercial 27 23 21 
gan. .... 3.0 89 144 461 9.56 9.24 eat .— oe 66,739 | North .. ...... 56,600 56,750 53,100 26 
eb. .... 61.6 87 1.25 4.72 9.27 871 | tune (7 : 146'881 113,701 52:561 | W. Cent. |... 26,050 26,100 25, otal Wathed Bates. 26 _ - 
Mar. ... 58.4 88 3.30 5.00 951 8.71 | July 134,324 106,918 36,872 Oo gcggllllpeaaiiats 150/250 154/100 129°150 ogre phical Divisions ns e 
Gee. .... 20 Fe Se eS Oe | Aus 109,278 97.614 30,419 | EE. Cent.. |... 2,250 51:250 43/100 New , o“— = = = 
oe ee tS NR RS | Sept. ...... 1,888 81,148 30,117| East... |....: 431,750 429/300 410,200 | uag/® Atlantic = * . 
— + SS . : . . Oct. ,050 53,054 10,924 — ..:. "600  47'600 800 outh Atlantic 1¢ 18 21 
a ER te ER 8 | Rev io ae | Swe 7) sie) diay | Sgr 
Sept. ./: 764 103 153 4.62 11.92 11.05 | P* Ss = 55,942 | fCoastal. 128,000 128,550 109,750 | Central West 16 15 18 
oot ip te ah ie| | Tee 1,240,447 869,035 562,970 Total... .1,031,700 1,010,300 1,012,550 898,550 | pcster® = k 3 
- ce, 8.5 1038 1.50 4.81 11.78 11.26 | ; 
6 Okla. ..... 497,100 455,550 441,300 504,950 ' — , 
1934. | DOMESTIC SALES OF AUTOMOBILES | Kansas .. 138,600 139,700 137,250 106,200 Total United States. .26 aes ast 
722. os a 308 12 $56 13-3 11.68 (General Motors Corp.) Coast. La. 109,500 1 pa = 4 14 — — 
Mar... 789 108 126 421 1207 11.60 te Gencumess. ve Dealers Arkansas. 13.008 31.250 31/500 31/250 BUILDING PERMITS (11) 
r. ... 80.0 107 1.25 4.13 12.06 11. astern , 101,650 101,400 92,900 iti i 
Br 3: OO ie Uris te in ite Jan .. 54,105 23,438 «75,727 46,190 | Michigan.: 30,000 35,800 36,100 27'550 | Jon”. gis.ooneis §2gis yee Supyaan0S 
June ||. 77.2 1€9 1.0 4.03 11.62 11.08 rae | ..+» 82,222 | Wyoming.. 35,500 34,750 31,950 30,000 | Feb. |: “10'409'813 6.752.130 17,161,943 
July ... 73.2 109 1.00 4.00 11.46 10.59 March’ 98,174 -.». 119,858 | Montana.. 9,500 11,700 ’ 5,300 | Mar. |. 13,757,734 4,040,707 17,798,441 
Aug. ... 71.1 112 1.00 4.09 11.26 10.64 | April......  .... 106,349 .-. 121,964 | Colorado.. 3,500 3,950 3,500 2,850 -. 19,055,903 3'035,514 22'091,417 
Sept. ... 66.5 113 1.00 4.17 11.10 10.66 OY «0. : 253 sees 108, New Mex.. 49,400 46,050 48,000 41,600 — : 20,173,243 11352280 31,525,523 
Oct.” “105 2 100 400 1110 10.79 Jae ot 112,847 118,789 California. ,600 526,300 479,300 467:900 | June || 23'793'883 10'304'501 34'098 384 
OV ’ 4.00 11. ; . ea . , a ins ns ees | Talay 24,972,653 4,512,238 29; 484,891 
'"0785 112 1.00 3.90 11.35 11.07 | Aug. .. he 258 87,429 Total. . .2,526,100 2,511,150 2,448,000 2,284,200 | Aug. |: 27'142'338 5' 249 530 32.391.868 
1935 Sept. ..... . 71,648 53,738 {Excluding Conroe. $Excluding Michigan. | Sept. |. 22617412 9.626.292 32,243'704 
Jan. ...°83.9 115 1.00 3.80 11.45 11.02 | Oct........ ..-. 50,514 | teffective Feb. 1, 1935. San. | Oct. ... 21601881 4596461 36, 198, 342 
Bg! oS from January, 1854, to Decem- ood ve fies aes ag roy , Nov. as 17,273,055 10,748,633 28,021,688 
see THE ANNALIST issues 0 e ies ata ae Bike “ li Cc. , 9T0,495 8,944,775 24,915,270 
page 274, and Feb. 23, 1934, page 349. a . s r z ern - 
gio chart covering the same period see Total... 927,493 s 959,494 OIL SUPPLY AND DEMAND (5) Total .$231,863,426 $81,812.850 $313,676,276 
pages 72 and 73 this issue 3 (Thousands of barrels of 42 United States 1934. 
2 PNEUMATIC CASINGS—ALL TYPES (29) | Supply: Tr Nov., Dec. | Feb. |: +18 332,236 * 9087 728 © *19/398;964 
TRANSPORTATION (27) As estimated for the entire industry by omestic product'n : 1934. 1934." 1933. Mar. .. 19,804,760 5,700, 245 25,505,005 
(Theusende) P.C. the Rubber Manufacturers Association. Crude petroleum.. 75,010 72,463 72,157 | Apr. 22,704,993 6,575,673 29.280, 
, Desar- Stocks Sa gasoline. . bas = ae May 504.429 1.270.839 43,825,268 
5-Year ture Ship- Pro- a 0 ee Ke eeseenees une 23,099,228 5,522,337 28,621,565 
— Avge. From 1933. ments. duction Month Total production. 78,369 75,789 75,298 pf ys toy i ey 4 33,000,680 
. (1930-34. ) Avge. 84 ° , ’ ’ tm ¥ : 2 ' 738 
Week ended Feb. 2: ne HH Tee Imports: = ~ ,758,4 5,809 457 26,567,925 
Total car loadings 598 645 — 7.4 | March 2'037'899 -7'289'976 Crude petroleum... 2,651 {2,653 2,876 | Oct. . 29,140,150 8,360,97 37,501,122 
Grain & gr. prod. 26 35 735-2 April Sio8'aot TTS 724 Refined products... 1,675 1,156 842 nev: a1, 655, 041 5,794,025 21. 459, 066 
oal and coke... 1 1 +11. ‘ 4 ‘ 1 —_——_ pe 3 6.663 723 
Forest products. . aa tet ;— A Soee'se4 | Bent Oe0 Total imports... 4,326 3,809 3,718 Total.$265,372,765  $82,98 $348, 3: 
anu pro ucts. _ 712° "944" — -— — . 32, 82,989,652 348,390,747 
Year to Feb. 2: July aot 18h aS $544 008 Tot. supply all oils 82,695 "79,598 79,016 1935. er 7 
Total car loadings 2,769 3,185 —13.1 3 "365 3.999.239 7.594.506 Demand Jan. .. $21,004,836 $5,806,663 $26,811,499 
qeain & gr. r. geod | 4 —— Oc ober oe 2,536,971 3,428,658 8,461,735 Domestic—Total .... 80,212 79,052 74,305 a8 
Forest products. 99 133 —25.7 | December ....3'531121 3,081,886 8:888:070 Crude petroleum,. 2,432 4,680 2,636 DE lanes seiiilienen aenekaee nas 
peanut. products. 1,714 2,004 —14.5 > P 0.0 — — Refined products.. 6,204 6,131 5,953 — wea my SALES AND 
aan surplus, aT7 600 —37.2 Total ..44,003,714 45,304,231 ....... ne oe 
2, Seep . po Total exports.... 8,636 10,811 8,589 - He 9 100) 
pon ; - ee nadjusted for Adjusted fc 
orteeas “5 6-87! nancy .....cmeme seme sense |  Tetel demand... ORS SS ShE00 Sensual Variation, Beasotnt vertetion 
aiticohin tam, 79 86.2 9.6 | February ....3,284,910 4,335,092 10,725,032 | Stocks end of month : 1932. Sales Stocks. Sales. Stocks. 
Gross revenue, year . . March ....... 4,222,962 5,180,122 11,650,661 Crude petroleum... .337,085 341,165 354,305 August .... 49 59 65 61 
ae spe patialpaipoae $3,271,446 $4,394,279 —25.6 | April ......... 4,438,378 4,769,980 11,980,731 Natural gasoline.... 3,740 ,714 ’ September... 71 63 68 60 
Expenses, year 1934. 2,569,241 3,390,205 —24.2 Hay sees Soe er aT rg Refined products. ..222,338 224,437 244,222 ecambes..: 3 69 63 + 
Taxes, year 1934.... 239,498 314,695 —23.9 | June ......... 228, 342, »219, aan : _ 9 3 61 
7 eo RERE: 4,157,411 3,352,836 9,436,816 Total all oils...... 563,163 569,316 602,213 | December. . .106 56 60 
4 yy “Fair August ...... 4,308,270 3,532,631 8,697,151 tFrom Coal Division. {Receipts of for- 1933. ” 
Year 1934: 7 Return” September ...3,182,903 2,935,958 8,418,906 | eign crude as reported to the PBureau of | January ... 49 52 60 58 
22 75 —60.7 | October ...... 3.009.714 3,286,902 8,656,799 February .. 49 54 5 ' 
Eastern Dist 6 5. Mines. y > 60 57 
Southern Dist.. 1.69 5.75 —70.6 a + sae aes esr eerie 12 orem seeee 5O 55 7 D4 
c 554 778, (Rr eget 9 SEE oe 5 a7 
Western, Dist. 1.28 5.75 —78.3 | December .. 3,008,082 _S.TU.418 9,464,965 | SUMMARY OF NEW CAPITAL ISSUES (2) | May ......, eo = pu 53 
: . ; ; Total . 46,686,550 47,232,778 ..:.... (Thousands of dollars) MO éccccwe 64 56 68 57 
3 Tota! Farm §State & U.S.Pos- July ....... 49 56 69 60 
ORDERS BOOKED FOR ELECTRICAL 8 1933. Corporate. Loan. Municipal.sessions. Total. ee 59 62 77 64 
aeene SHIPMENTS OF FINISHED STEEL Sept. .. 8,911 18,000 37,286 64,197 | Ochetee B 73 70 70 
(Reported by 78 manufacturers) PRODUCTS Oct. ... 3,1 ..-. 55,066 .... 58,175 | November... 75 78 pA s 
Thousands of dollars United States Steel Corporation nee: +. ison fae “aa 86,869 | December... 121 52 69 65 
Ist Quar. 2d Quar. 3d Quar. 4th Quar. Total. 1988 (fens) a snee poe — ’ 00 57,150 1934 
. 215, 1, 1 204,611 817,824 . . . . . 
IIb eet Ol'sor iaeees isse4s 761672 | Jan..... 834,055 331, 138 426,271 | Jan. ... 5,983 5,000 36,969 47,952 | Febmanty -. 3 4 » 66 
1928. 195.071 199.993 212.604 218.289 825,957 | Fe ..... $85,500 275,929 413/001 | Feb. ... 13,058 7,000 61,002 81,060 | March ..... 73 67 Pe $s 
1929. 270,484 285,090 280,188 229,748 1,065,510 | Mar 588,209 256,793 388,579 | Mar. .. 13.770 3.000 82.530 300 | April ....... 73 68 7 & 
1930. 236.329 228'902 180°733 167.935 '813,900 | Apr. 643,009 335,321 395,091 | Apr. ... 28,241 15,000 105,582 148,823 Eee 68 77 66 
1931. .146,486 181,348 132,304 118,586 578,724 | May. 745,063 455,302 338,202 ay ... 28,823 12,500 994 105,317 | June ....... 70 63 74 65 
1932.. 77.351 79.080 63,319 62,912 282,662 | June 985,337 603,937 324,746 | June .. 9,420 11,500 102,668 123, ee 59 72 64 
1933... 57.897 79.856 98.768 88,544 325,066 | July 369,938 701,322 272,448 | July ... 20,279 105,000 93.322 218,601 | August 60 61 ie 
1934. . 92,302 128,034 100,334 118,397 439,067 | Aug 378,023 155 291, Aug. .. 8,019 153,111 19,248 180,378 | September | 79 67 7 oe 
Oct. sisioee Sait Sloloor | Oct... "300 83,000 38.a43 m'908 | November.” $3 7 14 64 
4 Treg “edenke s ; Y ic ‘ ' ,513 121,903 | November 83 74 73 64 
Nov. 366,119 430, 594 <a : 7 ‘ 
STEEL SCRAP PRICES (33) Dee 418680 600839 | ZaT'87G | Dee’... sagen 121000 8.08 Moot — u 
(Per ton, a sdurg ) ay Sarat ——— SS 
7 Yearly adjustment 1935. = 
Week Ended— 3 Janua 
Feb.8, Feb.1, Feb.9 + +44,283 —5,160 | Jan. 5,267 6,000 80,397 433 92,097 For « store sal nitteabes f 
1935 1935. 1934. ——__— SS $Excluding funds obtained by States and | seasonal variation back to the hoot or 
Heavy melting, aver. of Total.. 534,055 5,925,873 5,805,235 3.974,062 | municipalities fro ' ert ee veginning of 
Gaily quotations $13.25 $13.30 $13.25 | tTo be made later wal Geveument ) “eeney ot the Pe aa coe Tus Anwaiaer Jan. 18, 1935 
9 
New Commercial Car Registrations in the United States—1934. 
Jan. Feb. Mar. April. May. June. July. Aug. t 
General Motors (total) _ 9480 1177 15845 19903 15199 13875 15.666 6834 ‘esis Senso ho Peds, arte 
Chevrolet .... ri 8.917 10,718 15,112 15,060 14,148 12981 14,704 15,790 15,159  15:723 11296 7946 ry 
GMC... rvedisiuaiesandercass, 453 717 839 1,031 91 1,083 1240 1.106 * ne > ae 97 
Buick : 8 6 16 14 20 10 il ll 12 10 18 oe “— 
Ford . 6,650 6,459 8,632 13,167 14,390 12,205 12,492 14,055 12,250 13,544 8,060 6,374 128.278 
Chrysler (total) 2,587 2,731 4,163 4,376 4,451 3,744 4,240 4,769 4,095 4,680 3,877 66 rr 
Ages 2'581 2'723 4,154 4,367 4.441 3.729 4224 4/754 a : ‘ a’ aaa 48,375 
Plymouth 6 . 4 9 10 16 15 si | = — a 
International ere Seikinenke ae ; .... 2,284 2,150 2,841 2,729 2,849 2,435 2,548 2,809 2 > 
ET Ne cihaowseean 2 Tae aR GRE RP 406 420 501 534 508 481 457 508 OO a 2.638 i 31,555 
RI a) cca andes us-casceanndce a acne 339 461 527 578 504 416 439 369 364 393 356 Soae 
CE Fo ok acainyvnuaeee 494 499 404 352 296 199 pe eam 
Federal 2 €or Satie ON ate 120 121 170 178 186 196 182 162 158 200 190 139 $363 
eos peesteéscoences de eemeeenedéace oe aed eon 14 103 146 116 98 ’ 
Studebaker .............. A CREE SE 98 109 126 123 193 133 156 138 153 212 131 125 aa 
Brockway Elen eh aon Ghee sca eas ay Geeren 91 81 117 104 117 108 147 107 4 118 79 70 1'213 
ee Scucadas - . — 88 146 95 99 61 118 169 85 7 1133 
BM the E Sik ne duews Phu kooiiac¥hedcieeankos ) 64 45 43 44 41 1 ‘ae0 
Stewart 0020. ieee eptuencnadiaas dean 61 60 67 90 103 67 67 56 31 3 $ t it 4 
oman ane ; ‘oa ee ee esetcaees ° - 4 6 ~ o 72 67 52 62 57 40 03] 517 
ae ME on coco se kinesdnavnwe 22 17 6 
Sterling “SAND 9 SIR, AA ep fata ached 9 M4 19 ‘ 10 9 7 15 is % 3 me 
Miscellancous SRO ER Red OCR oene 232 179 198 197 193 230 321 293 196 222 26 one oon 
Totals PO Ge acre Ba ce 22,903 «24,476 «33,884 «= $8,882 «= 39,831 «34,778 «= 37,490 «40,790 87,225 «= «40,878 «= 28,689 (ds <n.st 
Monthly figures for the entire year 1933 were published in The Annalist of March 30, 1934, page 522; for es in The Annalist of April 21, 1 
of Feb. 19, tos2 e 355; for 1930 - The Annalist of Feb. 1931, page 395; for 1929 in The Annalist of Feb. 21, 1930, page 471: for 1 in The Anna ist of March 15, 1098 page Bas: 
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arneneineee 
METAL PRICES (23) 

(Monthly average of daily quotations) 
Prime Electro- 


Western lytic Steel Straits 
Leal Zine. Copper. Scrap. Tin. 
1933. a) (2) (3) (4) (5) 
January 2.87 3.02 4.87 8.50 22.70 
February ....2.87 2.67 4.87 8.25 23.50 
March 3.03 3.00 5.13 8.66 24.35 
BE ccess 3.13 3.31 5.56 9.80 27.15 
cere 3.52 3.81 6.81 11.71 35.91 
EY inca cebaicd 4.02 4.35 7.87 11.66 44.21 
eee 4.30 4.89 8.78 12.72 46.38 
Fn Me 4.35 4.91 8.87 13.58 44.74 
September ...4.35 4.70 8.87 12.80 46.65 
OCtOBeP 2.206. 4.18 4.74 8.13 12.31 47.92 
No -mber ...4.14 4.52 8.03 11.51 53.07 
December ...4.04 4.47 8.00 11.91 52.87 
Average ..... 3.74 4.03 7.15 11.12 39.12 
1934. 
January ..... 3.90 4.27 8.06 13.12 51.88 
February ....3.90 4.39 7.87 13.81 51.62 
., ee 3.90 4.37 7.87 14.40 53.74 
April ..4.05 4.37 8.26 14.11 55.60 
May . .3.99 4.35 $8.50 12.72 53.52 
June .3.82 4.24 £8.82 11.75 51.22 
ME scavsecns 3.63 4.32 9.00 11.75 51.92 
August .-3.60 4.28 19.00 11.21 1.95 
September 3.54 4.06 79.00 10.56 51.49 
October . 3.51 3.84 79.00 10.40 .93 
November ....3.42 3.73 79.00 10.84 51.22 
December 3.45 3.71 79.00 12.68 50.87 
Average 3.73 4.16 8.66 12.28 52.16 
1935. 
January 3.54 3.73 9.00 13.25 50.87 


(1) Average daily price. cents per Ib., St. 
Louis basis. (2) ——— daily price, cents 
per Ib., East St. Louis basis. (3) New_York 
r. o. b. refinery; cents per lb. (4) Heavy 
melting steel, Pittsburgh; dollars per ton. 
(5) Average prices, cents per Ib., prompt 
Straits, N. ¥Y. iBlue Eagle price, ‘delivered 
Connecticut points 


ee 
WOOL MACHINERY ACTIVITY (5) 
;Five-Wk. tFour-Wk. 
Period. Period. 
Nv.25-De.29.O0c.28-Nv.24. Dec., 
1934. 1934 1933. 
Mills reporting 787 789 779 
In operation: 
Broad looms. 28,260 23,603 22.978 
Narrow looms. 2,990 2,816 3,199 
Carpet looms. 3. 315 3,091 3,977 


Worsted combs. . 2,047 1,846 1,479 
Woolen spindles. 1,444,042 1,385,194 1,157,176 
Worsted spindles.1, 573,092 1,367,821 1.147.963 
Percentage of maximum machine hours 
operated :§ 


Broad looms.. 86.7 61.0 56.6 
Narrows looms. 35.5 36.5 26.8 
Carpet looms.. 37.9 29.5 35.0 
Worsted combs 99.4 84.3 54.0 
Woolen spindles. 87.7 60.3 45.6 
Worsted spindles 128.2 102.0 75.9 
jIn cooperation with the Wool Textile 


Code Authority and the National Recovery 
Administration. $On single-shift basis, on 
code basis since institution of code; all fig- 
ures now on basis of all reporting mills and 
not of active mills only as heretofore. 





WOOL CONSUMPTION (5) 
(Thousands of pounds; carpet wools ex- 
cluded) 

Five Weeks Four Weeks 

Nov. 25- Oct. 28- Sep. 30- 

Dec. 29, Nov. 24, Oct. 27, 

1934. 1934. 1934. 
Clean equivalent. 21,947 17,584 12,708 
Weekly average 4,389 4,396 3,177 
Five Weeks Four Weeks—— 

Aug. 26- July 29- July 1- 

Sep. 29, Aug. 25, July 28, 

1934. 1934. 1934. 
Clean equivalent. 7,967 9,417 8,846 
Weekly average 1,593 2,354 2,211 


Note: Figures since July 1 cover approx- 
imately 100% of industry, and are not com- 
arable with monthly data previously pub- 
ished in THe ANNALIST, 


i9 
PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 





—— -—— -— -— 193§— — - —— ——--— 
Week Ended Feb.9. Feb.2. Jan.26. Jan.19. Jan. 2. 


eb. 1 

New Eng...+ 28 +55 + 8.0 + 64 + 47 | 
Mid Atl.....4 45 +64 + 86 + 7.1 4+ 5.4 
Cen Ind Reg+ 8.8 + 9.5 +14.2 +11.9 + 8.7 
West Cent..4+ 9.1 +85 +74 +68 + 4.1 
South States+ 7.9 + 8.9 410.3 +11.0 + 9.4 
Rocky Mts. tT? 2 +10.8 +13.6 +11.7 +12.0 
Pac Coast.. 47 +2.7 +65 +58 + 6.0 
Entire U.S.4 6.8 + 7.7 +10.6 + 9.4 + 7.7 

a. | eee ee 

INDEX NUMBERS OF BANK STOCKS (30) 
All Phila- 
Banks Bos- Can- Chi- dei- 
and N.Y. N.Y. ton ada cago phia 


1933. Trusts. BanksTrusts. Banks. Banks. BanksBanks 
Mar.. 50.5 50.0 39.9 54.5 21.1 37.0 





Apr.. 48.1 47.5 61. ‘5 37.6 52.4 20.4 34.4 
May.. 52.8 51.6 68.5 40.6 59.4 21.9 35.4 
June.. 59.6 58.0 76.2 44.8 69.3 28.1 39.3 
July.. 60.3 58.5 76.0 44.9 79.1 27.4 40.3 
Aug.. 58.0 55.7 74.7 42.1 74.8 23.2 40.5 
Sept.. 52.5 51.3 65.8 39.2 75.4 17.6 38.6 
Oct... 49.2 48.1 62.0 38.2 73.2 12.7 37.1 
Nov.. 45.3 44.8 56.2 34.1 71.8 11.2 341 | 
Dec.. 45.1 44.7 56.5 37.1 67.1 11.0 32.7 | 
1934. 
Jan... 52.6 52.0 66.2 45.1 73.3 15.8 35.0 | 
Feb.. 57.9 56.8 72.9 49.2 78.4 20.8 38.3 
Mar.. 57.1 56.0 72.2 48.8 78.6 19.1 37.4 
Apr.. 60.1 58.9 76.7 53.2 784 19.4 39.3 | 
May.. 58.7 57.1 75.4 49.3 77.8 17.6 40.8 
June.. 58.7 57.4 75.4 49.6 75.3 16.6 42.7 | 
July.. 58.1 56.2 74.4 46.4 77.1 17.4 43.8 | 
Aug.. 55.1 53.4 69.8 45.1 77.7 15.6 41.8 
Sept.. 51.1 48.7 62.4 41.3 79.9 14.0 40.3 | 
Oct... 51.5 50.2 63.6 41.1 80.5 14.0 39.7 | 
Nov.. 54.0 52.7 67.3 43.5 83.2 13.9 40.6 | 
Dec.. 52.1 50.5 64.1 41.4 82.9 13.4 41.9 | 
1935. | 
Jan 54.2 52.7 66.3 42.1 83.1 16.5 44.5 ° 
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Power Output, 
changes, 


by Regions..... 


Engineering Contract Awards. 

PU, TROMMIEN 6 8.660.066 s-00008% 
Foreign Exchange Rates, Daily. 
Foreign Exchange Rates, Week] 
Foreign Trade, U. S., 





Department Store Sales and Stocks.. 15 
Economic Changes in the UnitedStates 1 
Electrical Goods, Orders Booked for.. 3 


Automobiles, Domestic Sales of...... 6 
Automobiles, New Commercial Car 
Registrations, Monthly for 1934. 9 
Automobile Production, Estimated 
Weekly PP ee eye eS 42 
Automobiles, "Wholesale Sales ‘of. ; 5 
Bank Stocks, Index Numbers of 20 
Brokers’ Loans (N. Y. Stock Ex- 
CO eee Suen 36 
Brokers’ Loans Ratios. 43 
Building Permits .... 14 
Business Index, New York Times 
RE 38 | 
Capital Issues, Summary o1 New. 12 | 
Coal and Coke Production, Weekly. 27 | 
Cost of Living.... 
Cotton Cloth Production, ‘Weekly. oa 41 
Debits to Individual Accounts..... la 


w 
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_ 
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Electric Power Production, Weekly... 44 


y. sow 


by Economic | 
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Gold Reserves of Central Banks and 
Governments 21 


Government Receipts and Expendi 
tures 22 
Member Banks, Excess Reserves of 23 
Metal Prices . 16 
Monetary Gold Stocks, U. S 26 


Money Rates, Foreign 53 
Money Rates in New York City, Daily 48 
Money Rates in New York City, Weekly 47 


| Oil Production,’ Average Daily Crude 10 
Oil Refinery Activity and Cracked 
Gasoline Production 37 
Oil Supply and Demand 1 
Pneumatic Casings 
Postal Savings, U. S 
Pound and Dollar, Value of, in Gold 


Currencies ... 49 
Railroad Earnings, Gross, and Freight 
Car Loadings 30 


Railroad Equipment Orders, Weekly 
Reconstruction Finance Corporation 24 
Sensitive Commodity Prices, The An 
nalist Weekly Index of 45 
Silk wi ‘ 32 
Steel Industry, Rate of Operations 
in the .. 39 


Steel Products, ‘Shipme nts of Finished 8 
Steel Scrap Prices i 








Groups .... EY Nae 34 Transportation 
Freight Car Load lings by Groups, Wholesale Commodity Price Index 
Monthly 28 | U.S. B. LS. 35 
Freight Car Loadings, Weekly. 40 | Wool Consumption 18 
Gold and Silver Prices......... 52 | Wool Machinery Activity 17 
- 21 - —— 





GOLD RESERVES 





OF CENTRAL BANKS AND GOVERNMENTS 


(In Millions of Dollars of 25.8 Grains Nine-tenths Fine. Last Report Date of Month) 





Eng- Switzer- Bel- Nether- Ger- All 

1934: U.S.A. France land. land. gium. lands. Italy. many. U.S.S Jther 
July 4,684 3,143 933 317 347 335 18 423 2,018 
pe eee 3,212 933 3. 368 347 334 18 423 2) 010 
eee 3,223 934 349 369 347 327 18 423 2,015 
ae 4,726 3,229 934 367 366 355 320 19 423 2,015 
Nov. 4,803 3,215 935 369 348 344 207 19 423 2,016 
Dec. 4,866 3,216 935 569 348 338 19 

(In Millions of Dollars of 15 5-21 Grains Nine-tenths Fine) 
July . 7,931 5,321 1,579 537 618 588 567 30 716 3,417 21,304 
Aug .7,978 5,439 1,580 567 623 588 565 30 716 3,403 21,489 
Sept ee 5.455 1,581 591 626 588 554 30 716 3,411 21,530 
Oct. . 8,002 5,468 1,582 621 609 601 541 33 716 3,413 21,586 
Nov 8,132 5,443 1,583 624 589 582 520 32 716 3,414 21,635 
Dec 8,239 5,445 1,584 624 590 573 32 
22 
GOVERNMENT RECEIPTS AND EXPENDITURES 

(Thousands of dollars) 

——_—_—-- — Expenditures- - Balance After-—, 

1933. Receipts. General. Emergency. Total. Gen. Exp. Total Exp. 
, eee , 163,214 195,618 75,353 279,971 32,404 107,757 
eee 171,066 138,651 309,717 16,722 121,928 
ee, See eee 320,999 247,682 81,125 328,807 73,317 7,808 
CEE dadansencwtons 642 395,871 104,184 500,055 140,229 244,414 
November ............ 208,861 ,906 293.514 499,420 2,955 290,559 
DeOCOMBEP .....cccccee 332,394 249,902 462.999 712,901 82,492 308,507 

1934. 

DORRBS oie cvcecessces 210,954 172,571 00 980,578 38,383 769,624 
DIE cin ccccesceegs 205,750 87, 447,324 635,322 17,752 429,572 

EE. cpnaswseeeesqene 20,103 \ 449,809 610,233 259,679 190,130 
Pree: 182,278 . 369,623 974,425 422,521 792,145 

REPS err ee.” 236,564 198,914 549,356 748,270 37,650 511.706 
0 Oar 310,162 423,106 733,268 80,845 342,261 
ere: & 218,189 230,395 235,879 466,274 12,206 248.085 
August 286,266 204,117 309,583 513,700 2,149 227 ,434 
OE ncccccecces 449,445 232,676 282,922 515,598 216,769 66,153 
ere 259,884 474, 283,785 758,453 214,784 498,569 
November ...........-. 46,607 248,811 389,796 638,607 —2,204 392,000 
rr 384,691 331,728 320,658 652,386 52,963 267,695 

1935. 

January ...... . 202,801 216,313 252,227 468,540 13,512 265.739 
GENERAL EXPENDITURES 
Building River & 
Depart- Togpensy Harbor National Veterans. 

1933. mental. Dept. Work. Defense. AAA Interest. Other Total 
July .. ,881 8,663 ry 061 32,531 55.310 0 13,662 45,510 195,618 
Aug. . 28,576 7,944 9,284 40,555 42,895 82,992 25,910 98,894 171,066 
Sept. . 26,961 9,381 8,914 39,036 41,845 37,057 43,619 40,869 247,682 
Oe. «. 28,762 9,233 §,045 40,742 42,497 79,686 152,225 34,681 395,871 
Nov. . 32,947 7,257 7.728 38,744 39,892 28,142 11,190 40,006 205,906 
Dec. 84 6,145 5,681 37.502 38,157 19,08 106,873 15,637 249.902 

1934. 

Jan. 20,786 6,880 4,033 41,695 erry 6,139 21,772 31,734 172,571 
Feb. 31,894 4,733 4,108 27,079 40,610 32,066 10,865 187,998 
Mar. 28,187 ,600 3,533 830 30, O57 18,567 45,945 15,295 160,424 
Apr. 542 538 3,383 44,306 = 118 10,865 163,686 309,861 604,799 
May ,710 4,496 7.5 543 2,804 15,345 18,329 22,099 198,914 
June 31,240 ,645 10,922 39,633 # 799 24,339 121,339 31,245 310,162 
July 32.258 3,821 4,1 535 45,402 18,964 14,057 82,168 230,395 
Aug ,699 3,246 4, 51,826 46,532 17.333 35.127 6.466 204.117 
Sept. .... 26,927 2,634 3,915 45,700 45,325 35,422 60,386 12,367 232,676 
oS = Es 34,811 2,438 3,880 47,905 49,209 64,897 160,001 111,527 474,668 
Nov 24,937 2,738 4,702 46,069 45,981 65,732 14,956 43,696 248,811 
Dec 27,614 2,246 5,141 4,099 46,270 57,342 129,352 19,664 331,728 

1935. 

Jan 32,256 1,375 4,666 46,151 46,460 53,038 21,687 10,680 216,313 
EMERGENCY EXPENDITURES 

1933. PWA NRA AAA FCA ccc RFC TVA FLB FDI 
July -. 23,912 54 3,965 0 0 27,731 16 — ee 0 
Aug. . 22,517 314 3,292 7,500 3,001 75,704 49 3,001 0 
Sept .. 19,016 406 1,241 7,500 2,737 26,544 133 2,737 0 
OS 28,173 534 12,598 25,000 7,504 5,307 240 7,504 
Nov . 37,207 523 7,604 0 2,653 217,739 331 2,653 291 
Dec 170.946 585 10,824 0 32,575 243,584 644 2,800 1,040 

1934. area ee : 
JOR, o2c0 246,989 517 3.057 0 31,096 466,764 751 5,435 53,386 
Feb. - -204,107 520 12.944 0 4,332 146.763 855 3,388 54,416 
Mar .. .273,481 578 2,453 7981 27,313 76,222 1,159 4,132 40,414 
Apr. ....260,319 726 3,252 10,152 25,616 52, 1,780 5,019 175 
May . -193,061 923 411 14,227 29,291 106,425 2,160 3,854 88 
June 221,753 941 10,501 3,771 41,958 168,£ 2,917 8,112 1381 
July 282,471 884 8,415 2,840 39,972 +104,735 2,047 3,784 204 
Aug. 246,705 989 36,967 5,874 27,740 19,4 2,327 4,540 $161 
Sept. 212,785 $87 56: 5,856 30,1 125,917 2,716 2,153 $5,225 
Oct. . 191,862 551 35,016 2,310 35,110 19,867 9,400 4,665 414,996 
Nov. ....128,644 913 33,600 1,376 33,876 171,326 $3,486 2,873 20,676 
Dec. . 109,613 1,275 12,560 4,408 2,792 152,873 3,127 4,c09 

1935. 

Jan. 77,603 1,024 10,176 7,613 31,135 116,126 2,762 5,796 
tExcess of credits. *Subject to revision. *+Revised 





se 
8 EXCESS RESERVES OF MEMBER 
BANKS (4) 
(Average of daily figures, millions of 
ollars) 
All New Other “Couns 
Member York Reserve try”’ 
1933. Banks City.t Cities Banks. 
eae | 286.2 254.2 43.4 
Feb canes, ee 74.5 291.0 51.8 
March... Not available 
Pe er 79.1 150.2 129.4 99.5 
May 319.1 106.0 132.0 81.2 
JUNE «2... 363.1 68.9 198.0 96.2 
July 435.7 43.2 252.9 139.6 
Aug. 565.5 101.8 312.3 151.3 
css 674.5 155.2 371.5 147.8 
Oct. 758.4 149.0 437.9 171.5 
Nov. 794.1 129.8 474.7 189.6 
Dec. 765.7 96.0 472.6 197.1 
1934. 
Jan ; 865.7 146.8 476.6 242.4 
Feb. 890.8 118.3 509.1 263.4 
March 1,375.1 432.2 645.5 297.4 
April 1,541.0 454.6 736.4 350.1 
May 1,623.5 484.7 778.4 360.4 
June . 1,684.6 532.2 799.6 352.8 
July 1,789.4 525.7 874.0 389.7 
Aug 1,883.6 638.2 852.2 393.3 
Sept I. 754.1 562.0 208.7 383.4 
Oct 1,730.6 568.1 766.4 396.1 
Nov 1/834.5 603.8 829.3 401.4 
$Beginning with April, 1933, figures relate 
to licensed banks only. tCentral reserve 
city banks only. 

IS ae 
RECONSTRUCTION FINANCE COR- 
PORATION 
LOANS, SUBSCRIPTIONS AND 
ALLOCATIONS 
(Proceeds disbursed, less repayments; 


amount outstanding at end of month; 
in thousands of dollars) 





Total 
Loans and Total Grand 
1933 Subscriptions Allocations Total. 
Jan $1,190,194 $213,167 $1,403,361 
Feb 1,314,31 259,775 1,574,090 
Mar 1,396,213 339,994 1,736,207 
Apr 1,432,133 423,561 1,855,694 
May 1,529,035 490,794 2,019,829 
June 1 554,828 538,654 2,093,482 
July 1,555,868 588,825 2,144,693 
Aug 1,565,641 642,536 2,208,178 
Sept . 1,543,356 693,205 2,236,561 
Oct 1,522,289 766,130 A 288,419 
Nov 1,657,559 91,549 2,549, C8 
Dex 1,959, 991,524 2,951 ,028 
1934 

Jan 2,234,551 1,189,276 3,423,827 
Feb . 2,285,778 1,298, 3,583,779 
Mar . 2,367,122 1,326,860 3,693,982 
Apr 2,413,644 1,337,980 3,751,624 
May .. 2,447,902 1,384,087 

June 2,585,038 1,430,064 

July 2,415,498 1,466,179 

Aug 2,393,393 1,492,162 

Sept 2,382,671 1,491,788 3,874,458 
Oct 2,356,949 1,711,842 4,068,791 
Nov 2,373,605 1,821,606 4,195,211 
Dec 2,393,787 1,976,608 4,370,395 

25 — 





UNITED STATES POSTAL SAVINGS (4) 


(Balance to credit of depositors at end of 
month) (In millions of dollars) 





1934. 1933. 1932. 1931. 1930. 1929. 
Jan . 1,200.8 942.5 665.6 278.4 165.1 153.5 
Feb - 1,200.0 1,006.2 691.8 292.1 167.9 154.8 
Mar 1,200.0 1,112.7 705.3 302.7 169.5 155.0 
April . 1,197.5 1/158.4 722.1 313.8 170.2 154.3 
May 1,196.9 1,178.8 742.6 325.0 17*.2 153.8 
June 1,197.9 1,185.1 784.8 347.4 175.3 153.6 
July 1,190.3 1,176.7 828.5 372.5 180.7 157.8 
Aug 1,192.2 1.177.8 848.5 422.7 186.5 160.1 
Sept 1,192.8 1,180.7 857.4 469.9 189.8 160.3 
Oct 1,198.6 1,188.9 870.8 538.1 192.5 161.6 
Nov - 1,203.4 1,198.7 885.2 565.5 200.7 163.7 
Dec *1,207.2 1,208.8 900.8 605.1 245.4 164.3 

= 26 7 
MONETARY GOLD STOCK OF THE 

UNITED STATES (4) 

(Millions of dollars of 25.8 grains, nine- 
tenths fine; i. e., an ounce of fine 
‘gold—$20.67) 

Inc. or Dec. (—) Through 

Net Gold 

Import Kar- Dom, Stock 
or mark- Prod., End of 

71933 Export. ing. &c. Total. Month 
Aug. : 80.4 79.5 8.4 7.5 4,041 
Sept -. — 56.7 49.3 3.6 — 3.8 4,087 
Oct. .. — 32.4 26.9 4.8 0.7 4,036 
Nov 0.8 0.6 0.1 4,036 
Dec 9.1 11.8 --.3.1 0.5 4,035 
1934. 

Jan..... 2.8 12.2 — 116 — 2.1 4,033 
(Million of dollars of 155-21 grains, nine- 
tenths fine; i. e., an ounce of fine 
gold—$35) 

Feb . 452.6 68.7 2,883.8 3,405.0 7,438 
Mar 237.3 —0.8 716.6 +256.1 +7,694 
Apr 54.7 —1.1 7.9 61.5 7,757 
May 33.6 0.5 —11.6 22.4 7,779 
June 63.7 1.0 12.5 77.1 7,856 
July 52.3 0.6 21.4 744 7,931 
Aug 37.2 ~1.1 11.2 47.4 17,978 
Sept 18.7 2.4 16.6 0.4 7,978 
Oct 10.8 0.3 12.4 23.5 8,002 
Nov 120.9 ~€.1 9.1 +129.9 8,132 
Dec 92.1 0.1 14.7 106.9 8,239 
tRevised to allow for Ry from 


monetary gold stock of $287,000,000 of gold 
coin previously reported in circulation 


— 27 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 


- Week Ended 
"Feb. 2, 





*Jan.26, Feb. 3, 
1935. 1€35. 1934 
Bituminous coal: 
Total a . 8,480 8,250 7,495 
Daily average 1,413 1,375 1,249 
Anthracite ( enn.) : 
Total pesoness Bean 1,336 1,131 
Daily average interes 251 223 188 
Beehive coke: 
Total ca we 16 16 25 
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—_-— 28 
CAR LOADINGS BY GROUPS 
Average Per Business Day, Adjusted for 
Seasonal Variation. 

(Thousands of Cars). 





Miscel- Mdse. Forest 
1933 laneous. L. C. L Coal. Prod’ts. 
PE Giceceas 37.09 28.29 18.45 4.25 
er 38.66 29.37 22.09 4.85 
August .. .35.02 28.66 21.80 4.45 
September . .33.79 28.03 20.02 4.10 
October . 34.42 27.76 18.19 3.97 
November 34.59 27.34 i9.30 4.02 
December 38.60 27.91 (9.26 3.73 
1934. 
January 39.65 29.19 21.12 3.58 
February 39.36 27.94 24.08 3.76 
March 39.77 27.80 25.14 3.95 
April .39.72 27.74 19.56 3.99 
May .40.08 27.35 19.98 4.0: 
June -40.17 27.18 19.45 4.0: 
July .. 36.86 26.96 18.35 3.7 
August ......35.46 26.73, 17.25 3.6 
September . .34.65 26.35 18.89 3.6 
October .....34.86 26.16 17.75 3.6: 
November 36.23 26.36 18.95 3.6 
December 38.98 27.06 21.26 3.8 
1935 
January 41.90 27.28 22.25 3.82 
Grain and Live 
1933 Grain Prod. Ore Stock. Coke 
June 7.64 1.31 3.08 .99 
SE 44.5 ree 6.14 2.34 3.05 1.29 
August , 4.04 3.41 3.12 1.31 
Septembe: 4.38 3.71 3.07 1.27 
October 4.55 3.03 2.88 1.14 
November 5.29 1.54 2.84 1.09 
December 4.91 1.89 2.60 1.14 
1934 
January 5.36 2.11 2.81 1.22 
February 5.38 1.95 2.72 1.50 
March 5.95 2.15 2.65 1.42 
April 5.54 2.56 3.04 1.01 
May 5.66 3.08 3.07 1.23 
June 7.09 3.47 3.18 1.25 
5.92 3.08 4.72 89 
August 5.36 2.66 5.9: 81 
Septembe: 4.91 2.36 5.02 .96 
October 4.73 1.80 3.50 .96 
November 4.69 1.42 3.07 uv 
December 4.76 2.08 2.83 1.04 
1935 
January 4.50 1.90 2.40 1.24 


— 29 ——_—______ 
DEBITS TO INDIVIDUAL ACCOUNTS 
(Thousands) 


New York 140 Other Total 

1934 City. Cities. 141 Cities 
Jan - $14,023,000 $13,198,000 $27,221,000 
Feb. ...... 13,231,000 11,784,000 25,015,0) 
Mar. ... 15,608,000 14,077,000 29,685,000 
Apr. 16,954,000 14,277,000 31,231,000 
May 14,653,000 14,104,000 28,757,000 
June 15,388,000 14,755,000 30,143,000 
July 13,841,956 13,909,949 27,751,905 
Aug. 12,284,744 13,420,422 25,705,166 
Sept 11,121,587 12,887,803 24,009,390 
Oct 12,285,719 14,464,723 26,750,442 
Nov. , 11,342,997 13,407.750 24,750,747 
Dec 15,214,400 15,700,481 30,914,881 

Total $165,948, 403 $165,986, 128 $331,934,531 

1935 
Jan. $14,997,490 $15,063,701 $30,061,191 


*Subject to revision. tRevised 
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GROSS RAILROAD EARNINGS AND 
FREIGHT CAR LOADINGS 


(Seasonally adjusted daily averages, in 
thousands.) 





g— 1804. —, -~—1933._—. ——1932.—_. 
Gross Gross Car Gross Car 
Earn- RA Earn- Load- Earn- Load- 
ings. ings. ings. ings. ings. ings. 
Jan... $9,320 105.6 $8,110 91.7 $9,810 106.2 
Feb... 9,410 109.2 7,890 89.7 9,580 104.3 
Mar. 9,870 111.8 7,200 83.3 9,540 101.5 
Apr. 9,130 104.8 7,820 89.5 9,070 98.4 
May. 9,330 103.5 8,530 92.4 8,300 86.6 
June.. 9,340 105.2 9,350 99.5 8,070 81.6 
July 8,810 100.4 9,530 107.3 7,570 82.5 
Aug 8.540 96.6 9,050 101.0 7,590 82.7 
Sept 8,240 95.8 8,760 98.2 8,130 88.5 
Oct 8,390 93.3 8,380 95.7 8480 94.6 
Nov 8,510 95.5 8,470 96.2 8,250 93.4 
Dec 8,960 102.3 8,460 100.8 8,490 95.5 
ae BE 
COST OF LIVING (22) 
(1923—100) 
Fuel 
All Hous- Cloth- and Sun- 
1934. items. Food ing ing. Light. dries 
Jan. . 77.5 72.0 62.7 77.3 87.1 91.9 
Feb. 78.3 74.1 62.8 77.5 87.1 92.1 
Mar. 78.5 74.3 63.1 77.7 87.1 92.2 
apr. . 78.4 73.5 63.7 77.9 865 92.4 
ay 78.6 74.1 64.2 77.8 85.7 92.4 
June 78.8 74.5 646 77.3 85.8 92.5 
July 79.1 75.2 64.7 77.0 86.4 92.5 
Aug. 79.6 765 65.4 77.2 %9 92.3 
Sept. 81.0 79.9 66.0 77.6 874 92.4 
Oct 80.9 79.1 66.4 77.5 87.5 92.8 
Nov 80.8 78.8 66.6 77.4 87.6 92.8 
Dec 80.8 78.4 66.8 77.3 87.5 93.0 
1935 
Jan 81.56 81.1 66.9 76.9 87.1 93.0 
ee 
SILK (21) 
(Bales) 
Storage. [Deliv- In Tran. 
End of eries to End of 
1934 Imports. Month. Am. Mills. Month. 
Jan. 27,976 83,820 40,942 32,200 
Feb. 29,808 74,607 39,021 37,600 
Ph cnkcawa 32.301 62,828 4,080 41,000 
I, anodes 647 61,083 37,392 38,400 
May 38,717 61,060 38,740 
See 31,057 59,048 .069 3a "300 
July 39,241 »2 32,021 38,000 
Aug. 28,673 ‘ 36,247 54,200 
i . 50,550 76,645 2,599 46,000 
Oct. 38,940 66,479 49,106 47,600 
Nov. 47,571 76,502 37,548 33,500 
Dec 30,373 65,934 40,941 37,600 
1935 
Jan 30,025 48,516 47,443 43,800 
tIncludes re-exports 
_ —_—— 33 





RAILROAD EQUIPMENT 
ORDERS (1) 
ge gg in Railway Age of: 
Feb. 9, Feb. 2, Jan.26, Feb. 10, 
1935 1935 1935. 1934. 


DOMESTIC 


Locomotives 
Freight cars 4 18 
Passenger cars 

Struct. stl. (tons) 800 
Rails (tons) 41,174 


we 15 
6 12,725 
<a 159 


16,000 15,000 40,000 
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UNITED STATES FOREIGN TRADE BY 
(Thousands of dollars) 


—————Domestic Exports— 


ECONOMIC GROUPS (5) 
Genera! 


§Imports 
Imports 


for Consump tion 


Dec., '34. Nov., Dec., "33. Dec., °34 Nov., "34 Dec., '33 

Crude materials : . $54,004 $71,744 $73, yok $28,770 = 117 $36,234 

Crude foodstuffs ....... 4.004 4,589 18,525 - 440 18,456 
Manufactured foodstuffs 11,664 13,869 16 880 29,183 24,326 23,91 

Semi-manufactures ... 30,854 30,412 28,497 21,119 27 447 27,236 

Finished manufactures. 67,941 71,707 63,896 28,594 4.082 27;680 

Total $168,467 $192,321 $189,808 = $126,190 «= $149,412» $133,515 


$Goods imported for immediate consumption only, plus goods withdraw 


warehouses for consumption purposes. 





UNITED STATES BUREAU 
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OF LABOR STATISTICS WHOLESALE 


n from bonded 





COMMODITY 


PRICE INDEX (6) 





(1926—100) 
Metals House All 
Textile and Meta! Build- Chem fur Com 
Farm Prod- Hides and Prod- Fuel and Prod- ing Ma- icals and nishing Miscel- mod 
1933. ucts. Foods. Leather. ucts. Lighting. ucts terials. Drugs ; laneous. ities 
ee 55.5 62.5 89.2 76.4 73.4 83.5 85.6 73.7 81. 65.7 70.8 
1934. 
Jan. 58.7 64.3 89.5 76.5 73.1 85.5 86.3 74.4 84 67.5 72.2 
Feb.. 61.3 66.7 89.6 76.9 72.4 87.0 86.6 75.5 81 68.5 73 6 
Mar.. 61.3 67.3 88.7 76.5 71.4 87.1 86.4 75.7 81.4 69.3 73.7 
Apr 59.6 66.2 88.9 75.3 71.7 87.9 86.7 75.5 81 69.5 73.3 
May. 59.6 67.1 87.9 73.6 72.5 89.1 87.3 75.4 82 69.8 73.7 
June 63.3 €9.8 87.1 72.7 72.8 87.7 87.8 75.6 82.0 70.2 74.6 
July. 64.5 70.6 86.3 71.5 73.9 86.8 87.0 75.4 8] 69.9 74.8 
Aug. 69.8 73.9 83.8 70.8 74.6 86.7 85.8 75.7 81.8 70.2 76.4 
Sept 73.4 76.1 84.1 71.1 74.6 86.6 85.6 76.5 81.8 70.2 77.6 
Oct 70.6 74.8 §3.8 70.3 74.6 86.3 $5.2 77.1 81 69.7 76.5 
Nov 70.8 75.1 84.2 69.7 74.4 86.2 85.0 76.9 $1 70.6 76.5 
Dec 72.0 75.3 85.1 70.0 73.7 85.9 85.1 77.5 81.2 71.0 76.9 
Av. foryr.. 65.3 70.5 86.6 72.9 73.3 86.9 86.2 75.9 8 49.7 74.9 
a - 
BROKERS’ LOANS (N. ¥. STOCK EXCHANGE MEMBERS 
(End of each month. Thousands of dollars: 
——_-_-——-- Demand - —-Time. rota 
From N. Y. Other N. Y “From N. Y. Other N. Y From N.Y. Other N. Y 
1934. Banks. Sources Total. Banks. Sources Total Banks sources rota! 
Jan. 562,90 63,684 626,591 276,129 355 276,484 os. 036 64,039 903,075 
Feb. 582,074 74,553 656,626 280,181 1,203 281,384 862,255 75,756 938,010 
Mar. 606,11 108,150 714,280 266,872 202 267,074 872, 992 108,362 981,354 
Apr. 697,363 114,757 812,119 275,455 652 276,107 972,518 115 409 1,088,226 
May 619.309 103,065 722,374 293.391 622 294'013 912,700 13 1,016,387 
June ,635 100,938 740,573 340,494 1,173 341,667 980,129 1,082,240 
July 517,719 70,355 588,074 330,509 4,473 334,982 848 228 923,056 
Aug. 480,651 64,475 545,126 321,934 7,148 329,082 802,585 874,208 
Sept 472,101 59,529 531,630 297,354 2,545 299,899 769,455 831,529 
Oct. 483,837 2,654 546,491 e 3,237 280,542 761,142 827 ,034 
Nov.... 494,721 63,021 557,742 270,486 2,887 273,373 765,207 831,115 
Dec... 553,037 63,263 616,300 260,026 3,937 263,963 $13,063 880,263 
1935. 
Jan..... 513,822 62,075 575,896 244,456 4,606 249, 062 758,278 66,680 824,458 
Note: Total face amount of ‘‘government securities’’ pledged as collaterai for the bor 
rowings included in above compilations are as follows: (1934) August, $66 092 850 Septem 


ber, $44,467,525; October, $44,262,450; 
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November, $46,039,138: December 


50,523,673 





CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE 


PRODUCTION (18) 


(Thousands of barrels of 42 gallons) 


——Crude Runs to Stills—— - 


Week P.C.of Average 3P. C. of Total 
Ended Tota! Cap. Daily Capacity Finished 
1935. Reporting. Runs. Operatea. Gasoline. 
Jan. 19...89.8 2,347 68.5 46,995 
see. 26. . .89.8 2,299 67.4 47,888 
eb. 2...89.8 ,201 64.6 49,566 
Feb. 9...89.8 2,275 66.7 50,752 
§For per cent reporting only 


Motor Fuel Stocks 


Cracked Gasoline 


gUnfin- Other Gas and Production 
ished Motor Fuel Fuel Oi P. C. Cap., $Aver 

Gasoline. Stocks Stocks Reporting. Daily 
5,096 4,190 106,034 95.6 73 
4,963 4,065 104,011 95.6 465 
5,090 4,055 102,500 95.6 431 
5,273 4,050 100,558 95.6 $69 


{Amount contained in naphtha distillates 





The Business Outlook 


Continued from Page 266. 
representing in a single figure the de- 
gree of mechanization in a given indus- 
try. One rough measure adopted by 
Harry Jerome in his recent study Megh- 
anization in Industry is the percentage 
of wages to value added by manufac 
ture. The assumption is, of course, that 
the lower the percentage the higher the 
degree of mechanization. One might 
readily infer from the Henderson report 
that the motor industry would be found 
to rank first among the major industries 
in respect to this ratio. Such, however, 
is not the case. According to the Census 
of Manufactures, the percentage for 
“motor vehicles excluding motor cycles” 
in 1933 was 31.5, as against 33.5 in 1927, 
not a great decrease. In 1933, moreover, 
the motor vehicle industry was outranked 
by five broud groups of industries: chem- 
icals and allied products (19.2), products 
of petroleum and coal (24.7), food and 
kindred products (25.9), printing, pub- 
lishing and allied industries (26.2) and 
miscellaneous (30.1). The percentage 
for motor vehicle bodies and parts was 
considerably higher, 46.1, but showed a 
marked decrease since 1927, when it stood 
at 57.1. 

Conceding the developments implied in 
the report, however, are they something 
caused by an unrestrained capitalistic 
economy which only drastic governmental 
intervention and “planning” can remedy ? 





Precisely how, for example, would the in- 
centive to eliminate seasonal unemploy- 
ment springing from a governmental bu- 
reaucracy exceed that springing from the 
industry itself? It is difficult to see. 
The industry itself would like nothing 
better than to eliminate the present wide 
seasonal fluctuations, which cause ex- 
cessive plant investment, labor gluts and 
shortages, obstacles to efficient coopera- 
tion with dealers and other difficulties. 
The cause of seasonal fluctuations lies 
in the seasonal nature of retail demand, 
but perhaps Mr. Henderson can devise 
some way of changing the seasons and 
the State motor vehicle laws which also 
play a part in the timing of retail sales. 
AUTOMOBILES PRODUCED PER 
EMPLOYE 


Monthly Wage- Prod.Per 
Production Earners Employe 
1923 .. 336,168 454,600 74 
1924 300,212 393,400 0.76 
1925 355, 486 419,700 0.85 
1926 358,411 419,000 0.86 
1927 283,444 371,300 0.76 
1928 363,230 406,400 0.89 
1929 446,535 437,400 1.02 
1930 279,666 800 0.83 
1931 199,144 280,400 0.71 
1932 114,223 236. 0.48 
1933 160,005 0.70 
1934 
Jan 156,907 300,900 0.52 
Feb 231,707 357,500 0.65 
March 331,263 394,700 0.84 
April 354,745 420,000 0.84 
May 331,652 421,400 0.79 
June 308,065 404,000 0.76 
July 266,576 ove. = 0.71 
Aug 234,810 0.66 
Sept. 168,871 33, 600 0.54 
Oct 132,491 271,400 0.49 
Nov 78,465 265,100 0.30 
Dec 183,187 351,300 0.52 
Sources of basic figures: Department of 


Commerce and Monthly Labor Review 


J. W. Meader, in THE ANNALIST of 
Jan. 18 on page 82, notes that “there 
is probably a direct relationship between 
low interest rates and wages.” At first 
glance this may seem far-fetched but 
there is really nothing mysterious about 
it. What human being charged with the 
operation of a factory, faced with the 
necessity of making a profit in spite of 
high wage rates, will not, if his concern 
has a good credit rating, borrow money 
to install labor-saving devices if interest 
rates are exceptionally low? It might be 
answered that that would be a good thing 
because it would create a demand for 
capital goods and thus create additional 
employment. But that does not neces- 
sarily follow. Labor-saving may take the 
form of plant rearrangement, time stud- 
ies and other measures not involving any 
large purchase of additional equipment. 

This would, of course, be a perfectly 
normal procedure at the present stage 
of the business cycle and recovery would 
normally be accelerated by it. But when 
the government steps in and creates arti- 
ficial ease in the money market and at 
the same time causes arbitrary increases 
in wage rates the result is to bring about 
sudden and drastic changes which are 
likely to throw men temporarily out of 
work and cause all sorts of other disloca- 
tions. The result may also be to force 
plants to operate at full blast for a pe- 
riod, in order to achieve the benefits of 
rapid mass-production, and then to cur- 
tail drastically until demand catches up 
with the supply. That appears to be 





what has actually been occurring in some 


industries, and some observers are won 
dering whether that is not 
pening right 

Manufacturing 


profits to live and to be able 


what is hap 
now in some industries 


industries must mak 
to employ 
workers at all. 

In any case the administration is likely 
to get into deep water if the 
report is, as some suspect, th« 
of an attempt to dictate terms similar to 
those now being handed the 


Henderson 
forerunne? 


public utili- 


ties. The utilities are a comparatively 
stable industry. They are accustomed to 
public regulation and they continue to 
render efficient service in the face of all 
obstacles. Their operating efficiency ha 


improved remarkably consider 
sence of any incentive to gr: 
ing profits. Nevertheless, this lack of ins 
centive has forced initiative, in some 
cases, to seek an outlet through the fin 


ing the ab 
ater operat 


ancial manipulations which are now un 
der fire. 
The motor industry, on th« ntrary, is 


in no such position. The leaders in the 
industry are primarily engineers whos« 
genius has gone into factory operations 
to the exclusion of attempts to pyramid 
financial structures. Consequently this 
country will rue the day when it permits 
governmental interference liscourage 
the profit motive which has made ths 
motor industry one of the progres 
sive and one of the greatest emplovers 
of highly skilled and highly paid wage 
earners in the history of the world 
D. W. ELLSwortH 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
COMMODITY PRICES AND BUSINESS 
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re ~ | WITHOUT COTTON [ORWAROINGS 
60 ELE eee See eee ree se a el ee Ss Oe ea Se ed 0 ! 
19 1932 1933 1934 1938 
7” —— 
NEW YORK TIMES WEEKLY BUSINESS INDEX 
Electric Cotton 
Car Steel Mill Power Automobile Lumber Cloth Combined 
Loadings. Activity. Production. Production.Production.Production. Index. 
Effective weights ......... 25 25 20 10 10 10 100 
Adjusted weights ......... 22 11 51 04 05 07 1.0 
Week Ended: 
1934. 
DR Bi ha scnnaddesosconsese 65.1 52.9 93.2 74.9 69.7 89.1 80.4 
1935. 
pS er a oor 62.3 73.5 99.3 100.4 58.8 93.0 86.1 
EE ae Pe 63.9 75.2 100.4 100.3 56.4 93.2 86.9 
( = RRR eee rep 63. 77.4 101.4 93.8 48.1 790.6 86.7 
ee t67.1 75.8 101.2 96.1 63.3 *93.4 *88.3 
a Serre or *66. 73.8 101.3 95.2 66.6 *88.0 
For figures from Jan. 5, 1929, to June 30, 1934, see TH& ANNALIST of June 2. 1933, page 
773; May 11, 1934, page 755. 
39 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
—— —-- -—-As Estimated by- —_—_—_—, 
-_——Dow-Jones——. Amer Amer. 
Week U. S. Week Be- Iron& Week RB. F Iron Metal 
tindeda Steel. indep. Total ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 
1935. 
Jan. 21.. 44 54 50 Jan. 14.. 47.5 Jan. 19.. 51 49 Jan. 15.. 49 49 
Jan. 28.. 46% 57 53 Jan. 21.. 49.5 Jan. 26.. 53 52 Jan. 22.. 51% 651 
on 6... & 59 54 Jan. 28.. 52.5 Feb. 2.. 5444 54 Jan. 29.. 56 54 
Feb. 11.. 48 58 54 Feb. 4.. 52.8 Feb. 9.. 54% 4 Feb. 5. 56% 54 
Pam BB.. «- Feb. 11.. 30.8 Feb. 16... Feb. 12.. 53% 51 
40 | 44 
FREIGHT CAR LOADINGS (19) — LECTRIC POWER PRODUCTION (7) 
y an. 26, " 
| audahes only power generated by the elec- 
1935. 1935. 1934. 
Grain and grian prod. 25,959 22,603 31,361 “and imports. sg or industry ——" 
Goat. beeness “ahs ety at's Ry! generated by traction companies.) 
0a AP RAMGEDRRD Ec: °9'13! 962 | Week (Thousands of kilowatt hours) 
EES ae 4 a . ee 
phere rrosss S06 1703 eazy |. Ended: 1935 1934. 1933. 1932. 
Merchandise, l. c. 1. ..154,366 146,788 162,290 | Jan. 12.1,772,609 1,646,271 1,495,116 1,602,482 
Miscellaneous pe Ty 210,718 189,448 189,796 | Jan. 19.1,778,273 1,624,846 1,484,089 1,598,201 
——— | Jan. 26.1,781,666 1/610,542 1,469,636 1,588,967 
Car loadings (total) ..598,164 555,768 565,401 Feb. Pen et 1,636,275 1,445,913 1,588,853 
Feb. 9.1,763,696 1,651,535 1,482,509 1.578.817 


Week ended Feb. 9, 1935—Estimated total, 
*593,000; corresponding week in 1934, 572,504. 
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COTTON CLOTH PRODUCTION (31) 
(Thousands of Yards) 

Week Week 

Ended, Total Ended Total 

1934 : Prod. 1934 Prod. | 
Oct. 27.......124,909 Dec. 22 126.175 
Nov. 3.. . 126,663 Dec. 29 83,694 
Nov. 10.......125,348 1935 
Nov. 17.. 119.282 Jan. 5. .. 114.949 | 
Nov. 24.......125,093 Jan. 12. 127,214 
Se ae 111,426 Jan. 19.......129,973 
Dec. 8. 727 Jan. 26 .+127,233 
Dec. 15 125,598 Feb. 2 *132,000 

ee 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 
Week 
finded : 1935. 1934. 1933. 1932. 
SS ee ..42,003 20,307 25.479 38,223 
Jan. 12. ..59,225 30,239 29,096 31,722 
SO Bic ccccod 67,217 34,293 33.616 28,759 | 
Jan. 26. . 68,409 44,796 38,830 27,474 | 
Feb. 2.. ..73,527 56,693 33,292 28,080 
Feb. 9. ~.78,453 65,143 27,063 30,108 
43 





SBROKERS’ LOANS RATIOS 
(Millions of dollars, first of month) 


“ 
Loans to 


Loans, Value 

1934. Total. Total Stock. Stocks. 
pT CEEOL 845 ,094 2.55 
February ..... -.... 903 37,364 2.42 
PN incieicvestennss 1,016 33,516 3.00 
eee 1,082 34,439 3.14 
CN 55s 60. déwage ee 923 30,752 3.00 
September .......... 874 32,618 2.68 
October 832 32,319 2.57 
November 827 1,613 2.62 
December 831 ,888 2.45 

1935. 
January 880 33,934 2.59 
February 825 32,991 2.50 

$Ratio of brokers’ loans, as_ reported by 
members of New York Stock Exchange, to 


aggregate market value of listed stocks. 





Back figures—See THE ANNALIST of May 
11, 1934, page 756. 
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THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 
tWhole- Sensi- 
sale tive 
Steel Price Price 
1934. Scrap. Zinc Aver Index. Index. 
Feb. 13. 99.3 80.2 89.8 105.6 85.0 
| 1935. 
Jan 8. 101.5 68.6 85.0 112.6 75.5 
Jan. 15. 101.7 69.1 85.4 112.5 75.9 
Jan. 22. 101.6 67.6 84.6 113.2 74.7 
Jan. 29. 101.1 67.6 $4.4 113.3 74.5 
Feb. 5. 100.2 67.3 83.8 +113.3 +74.0 
Feb. 11. 100.3 67.6 84.0 *113.6 *74.9 
tU. S. Bureau of Labor Statistics Index 


| 
| (1926=100) converted to 1913 base, by multi- 
plying by 1.4327. 

For figures from Jan. 5, 1932, to Dec. 11, 
; 1934, see THe ANNALIST of Nov. 30, 3: 
| page 758, and Dec. 14, 1934, page 827. 
| 

| 

! 
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ENGINEERING CONTRACT 
AWARDS (14) 
(Average per week, thousands) 
State & 
Federal. Munic. Public. Private. Total. 

Jan., ‘34... $15,532 $14,322 $29,854 $3,542 $33,395 
June, '34... 5,624 17,343 22,967 4,531 27,498 
July, °34...10,224 14,816 25,040 4,460 ,5CO 
Aug., '34... 6,382 11,4 17,782 4,041 21,823 
Sept., '34... 4,256 15,021 19,277 4,333 23,610 
Oct., '34... 3,034 15.844 18.878 3,747 22,625 
Nov., ‘34... 6,332 16,725 23,057 3.826 28.283 
Dec., '34.... 3,979 15,399 19,378 5,977 ' 
Jan., '35.... 5,347 15,210 20,557 4,696 25,253 

(Total per week, thousands) 

1935. 
Week ended: 
Jan. 3t... 3,616 14,589 18,205 1,945 20,150 
Jan. 10..... 7,413 19,979 27,397 4,486 31, 
eam, 7... 5,139 16.757 21,896 2,118 24,044 
Jan. 24. 7,344 12,132 19,476 5,819 295 
Jan. 31. 3,219 12,592 15,811 9,111 24.999 
Feb. 7.. 2,515 9,620 12,135 5,102 17,237 
Feb. 14. 2,952 5.931 883 8,311 17,194 
tFour-day week 




















MONEY RATES IN NEW YORK CITY 
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Bankers’ Accep 


Time Loans Prime Com’! Paper. 
-—-tCall Loans. - 60-90 Days 4-6 Mos 4-6 Mos. tances, "90 Days 
$Daily Daily Daily Daily Daily 
1935 High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge 
| Week Ended 
| Jan 19 1 1 1.00 1 a rete 4 88 1 1 100 % ly 12 

Jan 26 1 1 1.00 1 4 88 Y 88 1 1 10 % 12 
Feb. 2 1 1 1.00 1 , 88 ¥ 88 1 1 100 k 12 
Feb 9 1 1 1.00 1 4 88 “ 88 1 1 1.00 , i 12 

tNew York Stock Exchange. {Asked rate. §Average of renewal] rate. 
——__———— 18 ——— ——- $2 ———__— 

MONEY RATES IN NEW YORK Cc ITY GOLD AND SILVER PRICES 

Call Money 60-90 4-6 90 ee 
Re Day Mos. Day Week Dollar U.S. 
new- Time tCom. §At Ended Equiva- Treas- 

1935 als.High.Low.Last. Loans. Paper. cept London. lent. ury. London. N. ¥ 
Feb 7 1 1 1 1 %@1 Le 142s 4d 34.67 35.00 24°%,d h4% 
Feb. 8.1 1 1 #1 %@1 1 Wa Lo 141s 6d 34.16 35.00 24),d 53% 
Feb. 9 ¥%@1 1 ie ot 
Feb. 11.. 1 1 1 1 ¥@1 1 ly, Hig 142s 24d 34.70 35.00 24),.d 53% 
Feb. 13.1 1 1 #1 =4@1 1 ‘ Low 141s 10d 9-34.65 35.00 24).d 53% 

tBest names. sAsked rate Feb. 11-13 

High 142s 4d 34.74 35.00 24,d 53% 

ee Low 142s 244d 34.71 35.00 247,d 53% 

IND 5 tBased on excha uotations for 

VALUE pong THE POUND AND DOL -LAB France, Switzerland, Holland and Belgium 

In dollars of 25.8 grains, nine-tenths fine aioe ae 
Week -~Pound (France)—._—tDollar fj ate ‘ 
ended High Ww High Low FOREIGN MONEY RATES 

1934. London, three months’ bankers’ accep 
OGt,. Bssscee - 60.4 59.5 58.7 tances; Berlin and Paris, private discount 
Oct. 27. . 60.9 60.1 59.1 rat 
Nov. 3. - 60.9 60.5 59.4 -Unadjusted for—, ——Adjusted for——, 
a ee 61.2 61.0 59.4 Seasonal Variation. Seasonal Variation 
Nov. 17. -61.2 61.0 59.5 Lon- Ber- Lon-_ Ber- 

Nov 2%. RES 61.0 60.9 59.4 1934 don. lin. Paris don. lin. Paris 

eC... soon. 50.8 59.4 Jar 1.01 3.87 212 1.00 4.04 2.01 
Dec. §&.. --$0.6 60.4 59.4 Fet 95 387 259 94 404 2.57 
Dec. 15 - 60.5 60.3 59.4 Mar 95 3.87 2.75 (92 3.90 2.80 

j July 28......... 61.6 61.5 59.3 | Apr 96 3.87 2.70 97 3.92 2.82 
Dec. 22......... 60.4 60.2 59.3 | May 91 3.87 2.60 93 391 2.78 
Dec. 29.. . 60.3 60.1 59.3 | June 91 3.76 2.09 95 3.79 2.29 

1935 : July 87 3.75 1.78 89 3.71 1.87 

a . , Aug 79 3.75 1.75 .80 3.73 1.76 
Jan. 5.......... 60.1 = 59.7 3 =: 59.1 | Sept 73 381 150 74 3.74 1.49 
Jan. 12... - 59.9 = 59.7 4 59.2 | Oct 77 #381 145 (76 3.69 1.39 
=. 2: oe aoa : a Nov 45 363 144 44 3.56 1.35 
— 3 "601 59:7 > 59.8 Dec 58 3.50 1.47 56 3.38 1.35 
Feb 9.. .59.9 59.8 8 59.6 1935 
Feb. 11-12 .59.7 59.7 7 59.5 Jan.* 35 3.47 1.88 35 3.62 1.79 

Ore I —EE———EEE 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
~ Week Ended—————_——— 
Feb. 9, 1935 Feb. 2, 1935. Feb. 10, 1934 

Par Country and Unit High Low High Low. High. Low 

$8.2397 ENGLAND (sovereign) $4.893; $4.87% $4.87 $4.85% $5.03% %. 33% 
8.2397 AUSTRALIA (sovereign) 3.90% 3.90 3.90% 3.89 a oes, %s 
8.2397 SOUTH AFRICA(sovereign) 4.88% 4.871 4.87% 4.864 5.06 2 36% 

.06634 FRANCE (franc) . 06585 065514 065 06d) .0649 0616} 

.08911 ITALY (lira).... 0849 0842 0849 ‘840% .0863 0827 

.40332 GERMANY (reichsmark) 401( 3987 .4000 .3960 .3890 .3730 

.68057 HOLLAND (florin) 6718 6736 .6655 .6616 6295 

.32669 SPAIN (peseta) 1358 1363 1346 .1334 1274 

1.6931 saneDs (dollar)? 9984 9996 .9978 .9950 .9900 

‘ ELGIUM (helga) 2318 2326 .2295 .2295 2190 

.32669 SWITZERLAND (franc). 3217 3225 .3189 .3185 .3040 

.0220 GREECE (drachma) 0093 0093% .0092% .0093 .0089 

4537 SWEDEN (krona) 2512 2525 .2500 .2595 .2550 

! -4537 DENMARK (krone) 2176 2189 .2164 .2253 .2202 

.4537 NORWAY (krone)... 2448 2461 .2437 .2532 2475 

.23824 AUSTRIA (schilling) 1876 1875 1866 .1865 1800 

.1899 POLAND (zloty) 1882 1882 .1873 .1865 .1800 

.0418 CZ'CH'SLOVAKIA (crown) 0416} .04164% .0414% .0486 0468 

.0298 YUGOSLAVIA (dinar) 0227 0227 .0227 .0225 .0217 

0748 PORTUGAL (escudo) 0446 0447 -0444 .0466 .0457 

-0101 RUMANIA (leu) 0100 0100% .0100% .0101 .0097! 

| .2961 HUNGARY (pengo) 2980 2980 -2925 2825 
| 0426 FINLAND (markka) )216 0216 0215% .0223 0220 
| 6180 INDIA (rupee) 3694 3695 .3812 3737 
| ne HONGKONG (silver dollar) 4: 4405 4360 .3812 3750 
| ..) SHANGHAI (silver dollar) 3537 3635 .3550 .3437 13375 
J MANILA (silver peso) 499( 4990 4990 4987 4987 

.9613 STRAITS SETTLEMENTS 

(dollar) Singapore 5750 5737 -5725 -5900 4800 

843 JAPAN (yen). 2850 2842 2836 .3000 2950 
1.6479 COLOMBIA (gold peso) 5904 5 6350 5850 6450 6450 

7187 ARGENTINA (paper peso)§ _ .3275 2 3275 .3262 3375 3300 

Do free inland 2600 25 2550 2550 aa 
.2026 BRAZIL (paper milreis)§ 085 0825 0850 0825 .0875 0850 
Do free inlan O70 675 .0675 .0675 ae 

.2060 CHILE (gold peso) s .0520 0521 0520 .0520 -1000 0975 

4740 PERU (sol)..... 2400 2425 .2375 .2200 2200 

| a =| URUGUAY (gold peso) 8000 8000 -7975 -7875 7550 

MEXICO (silver peso): 278: 278 2785 .2785 2796 2796 
p- ae: rate. eS rate 
—_—_—_—_- — — 51 —_———__————_— 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 

| Feb. 7 Feb. 8. Feb. 9. Feb. 11. Feb. 1 

| England: High ........... $4.88, $4.88%  $4.88% $4.84 

RC Ditadt aks ot eee bes. ubaee 4.87% 4.88 4.87% 

| Last a ace 4.885 4.863, 4:88, 

| France: High 06585, .0658 .0660 

| Cee apes ehngnedon « .0657 0857% .06584, 

Bs ; 06585 .0857%  .0659! 
| ttaly: High 0849" (084714, “gg4gi 

ee Ae .0846%, .0846 0847 

| eer .0848 .0846%, .08485, 

| Germany : ‘High .4010 4007 402( 

SD PR sparestenboesaudecaa .4000 .3998 4004 

DEN nee e POG 4060 BH 46 0 AUL9 -4006 .4013 

| Holla nd: : High 6745 .6739 6760 

ORIEN veda dacdsenessescess .6730 .6733 .6740 

ip OR eR Rep eeD 6744 6735 6753 

| en: High .2331 .2329 .2338 

f  cnineee €ce0s30ebes- 2325 .2325 2329 

Siadeh data aes ees .2331 .2327 .2336 
Switzerland’ aigh .3235 .3230 .3237 
are 5 3226 .3225 3231 

Baba etoile ake ot as seal .3235 .3228 .3236 
Canada BN exude oesaws e 1.0000 .9996 9990 

RAK errr ack -9987 .9990 9978 

PSG cc das aw eee .9996 .9993 .9984 
ED ts siekadcaiaa/e «are .13654, .1363 136: 
PE ey m4 _ 4 
tArgentina (export rate) ‘ : 327% 

De (free inland). .2575 .2575 2575 





tClosing rate. 


(1) Railway Age. 


Poration. 


(6) United States Department of Labor 
American Institute of Steel 


(9) 
(11) Dun 


gineering News- Record. 
and Steel 
(19) American Railway Association 
Association of America. 
(24) Federal Reserve Bank of New York 


Market. 
sociation 


state Commerce Commission. 


Institute 


§Demand rate 
SOURCES 


Fe (5) 


(7) 


(4) eral Reserve Board 


& Bradstreet’s 


Institute. (17) Aberthaw Com 


(22) National Indust 
Life Insurance Presidents. (27) 


(29) Rubber Ma 
(31) Cotton Textile Institute 


of 


(2) Commercial and Financial Chronicle. 


Construction 
(12) Geological Survey 
(15) American Bureau of 
pany 

(20) United States Department of Interior. 
(23) American Metal 





OF DATA 


artment 
tute. 


United States De 
Edison Electric Insti 
10) 
(13) The Wall Street Journal. 
Metal Statistics. 
(18) 


rial Conference Board. 
(25) American Zinc Institute. 
Bureau of Railway Economics. 
nufacturers Association. 

*Subject to revision 


Crams Autemetive Reports, 


(14 


(3) The F. W. Dodge Cor- 
of Commerce 
(8) The Iron Age 


Inc 
) En 


(16) American Iron 
American Petroleum Institute 


(21) Silk 


(26 


) As 


(28) Inter 
(30) Index Numbe 
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[AVERAGE PRICE OF 10 HIGH GRADE| 
RAILROAD BONDS DAILY 


1105 


13 


FEB 


102 102 





DEC JAN FEB 








AVEKMAGE NET YIELD ON TEN HIGH 
onaee RAILROAD BONDS 
19% 


1934. 1933. 1932. 1931. 1930. 
Feb. 9... 3.77 4.31 4.57 5.22 4.19 4.45 
Jan. 5... 3.82 4.72 4.66 5.04 4.21 4.44 
Jan. 12... 3.81 456 4.60 5.03 4.20 4.43 
Jan. 19... 3.79 444 4.62 505 4.18 4.42 
Jan. 26... 3.78 4.42 4.57 5.16 4.24 4.46 
Feb. 2... 3.79 4.37 4.58 5.20 4.22 4.41 


For monthly data from January, 1857, » 
January, 1934, see THE ANNALIST of Feb. 9, 
934, page 274, and Feb. 23, 1934, page 349. 
For chart | this period see THe 
ANNALIST of Jan. 19, 1934, pages 96 and 97 


AVERAGE PRICE OF 10 HIGH-GRADE 
a AILROAD BONDS 

— - —1934.- 

Feb. a. “Dec. Nov. Oct. 
8. 106.99 106.31 104.10 101.76 100.41 99 P76 10L 55 
9.107.12 as 51 . 102.01 100.31 100.62 
06.85 104.01 102.02 100.69 99.61 100.54 
11.107. 18 108. 62 104.08 100.99 99.12 99.50 
12. 106.42 104.11 5A 
13. 107.18 104.44 102.21 101.31 98.58 99.05 
For complete daily figures from Nov. 2, 
1931, to April 4, 1932, see THE ANNALIST is- 
sues of May 6, 1932, page 777; Dec. 2, 1932, 
page 745; June 23, 1933, page 864; Dew. 29, 

1933, page 840; April 6, 1934, page 565. 


BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 

Week Ended 


Sept. 


Same Week 
1934. 


Feb. 9, 1935. 

Monday $6,796,500 $30,645,000 
Tuesday . 8,101,800 26,095,500 
Wednesday . 8,543,400 20,880,000 
Thursday 9,023,500 19, =~ 000 
Friday ..... 10,204,700 16, 165,000 
Saturday 5,394,400 8,377,000 

Total week $48, 064, 300 $121,438, 500 
Year to date ‘ $396,492,500 $633.055,000 
ES Ee 6,151,800 Holiday 
 _ eee Holiday. 13,529,000 
= Serre 7,863,100 16,473,000 
BONDS SOLD ON NEW YORK STOCK 


EXCHANGE 


(Par Value) 
Week Ended Same Week 
Feb. 9, 1935. 1934 
Corporation : $34,330, po $94,293,000 
U. S$. Government. q 171,800 7,155,500 
Foriegn 562,500 19,990,090 
Total $48,064,300 $121,438,590 
NEW BOND ISSUES 
(Thousands) 
Week Ended 
Feb. 8, Feb. 1, Feb. 9 
1935. 1935. 1934 
State and municipal..$14,379 $11,620 $8,122 
Fed. Int. Cr. Bks. 12,500 , 
Total $26,879 $11,620 $8,122 
Year to date $126,587 $99,708 $65,026 


NEW YORK TIMES BOND MARKET 


AVERAGE (40 BONDS) 
Indus Util- Com- Net 
Date. Rails. trials ities. bined. Chge. 
Feb. 4. 75.97 93.47 85.14 82.64 19 
Feb 5 .75.69 93.40 84.95 82.43 .21 
Feb 6. -75.49 93.26 84.77 82.26 17 
Feb 7 75.91 93.29 84.84 82.49 + .23 
Feb 8. 76.31 93.19 84.97 82.69 + .20 
Feb 9 76.46 93.36 85.25 82.88 + .19 
Wk's rge., 40 bonds—High 82.88. low 82.26 
Feb. 11. 76.42 93.27 85.20 82.83 05 
Feb. 13.. 76.45 93.35 85.37 82.91 + .08 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
10 


10 
High Second 10 

Grade Grade Public 10 40 
Rails Rails Util Indus. Bonds 
Feb. 7 105.36 77.07 101.54 100.76 96.18 
Feb. 8 -105.60 77.77 101.70 100.71 96.44 
Feb. 9 105.70 77.96 101.79 100.85 96.57 
Feb. 11 -105.82 77.64 101.91 101.00 96.59 
Feb. 13 105.92 77.49 102.06 100.90 96.59 

TEN MOST ACTIVE STOCKS 
Week ended Feb. 9, 1935 

Net 
Volume Close. Chge. 
Studebaker Corp. 107,200 1 iy 
General Electric 57,700 23% + ‘' 

General Motors . 55, 31% 

Radio Corporation 37,300 51g ly. 
Chrysler Corp. 36,500 38% + 1% 

United Gas Imp 32,200 10% 1 
New yd Central 31,500 17% “ 
U. S. Ste 30,900 365, % 
Packard Motor 29,900 442+ \ 
Briggs Manufacturing 27,000 26% I 


For monthly data on the Axe-Houghton 
Weighted Average of Industrial tocks 
from 1883 to 1929, see THE ANNALIST of Jan. 
16, 1931, page 177. For corresponding figures 
on the Axe- Houghton Adjusted Index of In- 
eo Stocks, see THE ANNALIST of Jan. 
1931, page 163. 
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The New York Times Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 





Week Ended —25 Rails.———_, 25 Industrials.—, 50 Stocks.————, 
1935. High. Low. Last. fligh. Low. Last. High Low. Last. 
Jan. 19 28.15 26.54 27.67 144.48 139.70 144.29 86.12 83.12 85.98 
Jan. 26 27.84 26.61 26.69 145.61 142.92 143.75 86.72 85.00 85.22 
Feb 2 26.67 25.85 26.95 144.14 141.29 143.99 85.18 83.58 85.02 
Feb. 9 26.07 24.70 25.95 144.10 140.91 143.59 85.07 82.80 84.77 
DAILY HIGH, LOW AND LAST 
Feb a 25.25 24.70 25.18 142.42 140.91 141.92 83.83 82.80 83.55 
Feb 8 25.99 25.52 25.94 143.71 141.89 143.37 84.85 83.70 84.65 
Feb 9 26.07 25.83 25.95 144.08 143.39 143.59 85.07 84.61 84.77 
Feb. 11 25.74 25.48 25.65 143.48 142.40 143.27 84.61 83.94 84.46 
Feb. 13 25.66 25.44 25.51 144.03 142.97 143.53 84.84 84.20 84.52 
Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
——30 Industrials—, -—-20 Railroads-——, ——20 Utilities 70 Stocks. 
1935 High Low. Last. High. Low. Last. High. Low. Last. Last. 
Jan 5 105.67 103.05 105.56 37.35 36.00 36.82 18.10 17.50 17.68 38.15 
Jan. 12 106.7 101.70 102.30 37.59 34 89 35.27 .90 17.28 17.41 36.95 
Jan. 19 103.37 99 102.96 35. 33.7 35.14 17.65 16.96 17.35 37.04 
Jan. 26 103.93 102.01 102.50 35.34 24.19 34.30 17.75 17.18 17.58 36.79 
Feb 2 102.36 100.24 102.20 34.18 33.18 33.49 17.43 17.03 17.13 36.39 
Feb 9 102.90 99.95 102.66 33.38 31.64 33.18 17.16 16.48 16.80 36.32 
DAILY HIGH, LOW AND LAST 
Feb. 7 101.34 100.02 101.00 32.33 31.64 32.25 16.75 16.48 16.69 35.68 
Feb 8 102.58 101.16 102.35 33.27 32.67 33.20 16.85 16.53 16.73 36.24 
Feb 9 102.90 102.35 102.66 33.31 33.01 33.18 16.91 16.68 16.80 36.32 
Feb. 11 102.67 101.65 02.42 32.87 32. 32.74 16.86 16.63 16.82 36.16 
Feb. 13 103.06 102.18 102.69 32.82 32.51 32.61 16.85 16.61 16.70 36.15 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 

Week Ended ——RAILS.——. —IND. & MISC.—. — — 
1935. Total. Av.Daily. Total. Av. aoe. Total Av rg A 
Jan. 19 364,240 67,452 4,040,260 748, 196 4,404,500 815,648 
Jan. 26 187,390 34,702 2.992,396 554,147 3,179,786 849 
Feb 2 330,140 61,137 2,781,400 515,074 3,111,540 576,211 

Feb 4 291,050 53,898 2,574,715 476,799 2,865,765 y 

DAILY TOTALS 

— —_—DAILY.-—_ —_--——_—_ — —-YEAR TO DATE.—. 

Railroads. Ind. & Misc. Total 1934. 1933. 
Feb 7 64,550 459,780 524,330 22,287,627 81,205,578 

Feb. 8 51,050 536,210 587,260 22,874,887 84,542, 

Feb. 9 25,100 268,200 293,300 23,168,187 86,730, 148 
‘eb. 11 27,060 331,987 359,047 23,527 ,234 Holiday 
Feb. 12 rg 88,790,653 
"eb. 13 359,825 386.445 23,913,679 90,729,278 











THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 











43 Stocks Combined 4 Standard Oil 
Feb.. High. Low. Las Feb.. High. Low. Last. 

7... me 32.2 7... 24.7 24.4 24.5 

8 33.1 33.0 S 25.1 24.7 25.0 

9... 33.1 33.0 | 9... 25.3 25.1 25.2 
11 32.9 32.7 1 25.1 24.9 25.1 
13 33.0 32.8 25.4 25.0 25.3 
33 Industrial Stocks 5 Independent Oil 

"e igh. Low. Last . Low. Last 
7 r 1236 120.7 122.1 7 24.4 24.7 

8. .124.3 1223 124.0 8 24.7 25.2 

9...124.3 124.0 124.3 ) 25.1 25.2 
11...124.0 122.9 123.7 ; 11 24.9 25.2 
13...124.9 123.2 124.0 | 13 25.1 25.3 

ee Sis 2 Electrical Equip- 

; 3 Steel Stocks meant Steoke 
Feb.. High. Low. La Hig I I 

7... 22.2 214 22. . co. tow, Las 

8 26 220 224 24.3 23.6 24.1 

‘ 2A 99 9 8 24.9 24.1 24.9 
oSs ne f 9... 25.1 24.9 25.0 
ig. 903 219 219 1... 25.0 24.4 24.9 

- es _— 25.4 24.8 25.1 

5 Motor Stocks 3 Merchandise 
Feb.. High. Low. Last Feb.. High. Low. Last 

7...5%.9 45 %.4 7 32: 31.5 32.2 

8... 57.7 55.9 57.5 8 32.1 32.8 

9 57.5 57.2 57 ) 32.6 32.9 
11 56.9 56.4 96.8 32.2 32.6 
13 57.3 56.3 56.9 32.4 32.6 

3 Rubber Stocks 5 Miscellaneous 
Feb.. High. Low. Last High. Low. Last 

7 20.8 20.0 20.6 7 45.3 44.6 45.0 

8 21.7 20.6 21.€ 8 46.1 45.1 46.0 

9 21.9 21.5 21.6 46.3 46.0 46.1 
11 21.5 21.0 21.3 1 46.0 45.3 45.9 
13 21.8 21.2 21.8 13 46.4 45.9 46.2 

3 Copper Stocks 5 } Rameens Stocks 
Feb.. High. Low. Last Fet High. Low. Last 

7... 28.8 28.0 28.8 7 35.6 34.8 35.5 

8 29.1 28.6 29.1 % 36.4 35.7 36.3 

9 29.1 28.9 29.1 9 36.4 36.1 36.3 
11 29.1 28.6 28.8 11 35.9 35.6 35.8 
13 28.8 28.5 28.6 36.0 35.7 35.7 

9 Oil Stocks 5 Utility Stocks 
Feb.. High. Low. Last High. Low. Last 
7... 49.5 48.8 49.2 9.0 8.6 8.9 
8. 50.3 49.4 50.2 & 9.0 8.4 8.8 
9 50.6 50.2 50.4 9.0 8.6 9.0 
11 50.4 49.8 50.3 8.8 8.5 8.7 
13 50.7 50.1 50.6 8.3 8.5 
NUMBER OF ISSUES TRADED 

Week Weekly 
Ended: Ad- De- Un- 

1934. vances lines. changed. Total. 
Nov. 17. 441 $37 129 1,007 
Nov. 24... 595 283 139 1,017 
Dec. 1. 548 316 157 1,021 
Dec. §8.. 506 392 152 1,050 
Dec. 15.. 289 628 122 1,039 
Dec. 22.. 248 309 130 1,037 
Dec. 29 697 127 1,038 

1935 
Jan. 5 664 216 131 1,011 
Jan. 12... 227 711 104 1,042 
Jan. 19.. 509 345 155 1,009 
Jan. 26. 392 144 149 985 
Feb. 2 209 658 135 1,002 
Feb. 9 385 445 172 1,002 

Daily 
Feb. 7 331 169 171 671 
Feb. 8 478 75 139 692 
Feb. 9 311 105 151 567 
Feb. 11 177 260 157 594 
Feb. 13 261 200 167 628 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 


























| 
Regular. Pe- Pay- Hidrs. of | Pe- Pay- Hldrs. of Pe- Pay- Hldrs. of 
Pe- Pay- Hldrs. of Company. Rate. riod. able. Record. Company. Rate. riod. able. Record Company Rate. riod. able. Record 
Company. Rate. riod. able. Record. | ~) Dorado Oil Works....37%¢ Q Mar. 1 Feb. 19 | N Y¥ Bank Trust Shares br.6c Feb. 15 S Trust Co (Paterson, 
Ala Power $5 Aor. ‘ ..$1.25 Q May 1 Apr. 15 El ge Elec Co (Texas) N'w Pub Svc 7% pf .8744c Q Mar. 1 Feb. 20 N Feb. 1 Jan 1 
cf ft ene: $1.50 Q Apr. 1 Mar. 15 $6 p oe:a0 aa Q Apr. 15 Mar. 29 Do 6% pf. ...%5e Q Mar. 1 Feb. 20 Utica 4g ES & Susq 
Do $7 pf. . ere $1.75 Q Apr. 1 Mar. 15 Ewa Planiaiion’ Co. . .60c Q Feb. 15 Feb. 5 Nova Scotia Light & Pwr Vall ley RR gtd j S May 1 Apr 
Amer Capital $5. 50 Pf... = 3 Q Mar. 1 Feb. 15 Federal Lt & Traction pf. $1.50 Q@ Mar. 1 Feb. 15 6% pf. : -$1.50 Mar. 1 Feb. 16 Vapor Car Heat Co, ‘Ine. we Mar. 9 Mar 
Am Dock Co 8% pf .$2 Q Mar. 1 Feb. 18 First Natl Bank (Wichita, Oahu Sug Co, ‘Ltd -10c M Mar.15 Mar. 6 Do 7% pf $1.75 .. Mar. 9 Mar 
Am Steel F 7% pf..... .50e .. Mar. 30 Mar. 15 Kan) coscev cee M Mar. 1 Feb. 3 Ohio Edison $7.20 - -$1.80 Q Apr. 1 Mar. 15 De pf ... $1.75 Q June10 June 1 
Archer-Daniels-Mid .......25c Q Mar. 1 Feb. 18 Galland M Laun ee he Q Apr. 1 Mar. 15 Do $7 pf ‘ ‘ $1.75 Q Apr 1 Mar. 15 Do p ~ RS Q Sep. 10 Sep 1 
Atlas Powder ............50¢ Q Mar.11 Feb. Gates Rubber 7% pf $1.75 Q Mar. 1 Feb. 16 Do $6.60 pf. sesocceceQaee @ Apr. 1 Mar. 15 Do pf $1.75 Q Dec. 10 Dec. 1 
Atlantic Refining Q Mar.15 Feb. 21 General Amer Corp... 10c .. Mar. 1 Feb. 15 Of 3 era -$1.50 Q Apr. 1 Mar. 15 Virginia El & Pwr $6 Pf. “$1, 50 Q Mar. 20 Feb. 2s 
—" Gear" Wks $1. 65 Gilmore Oil 1l5c .. Feb. 28 Feb. 15 | I Serer $1.25 Q Apr. 1 Mar. 15 Vogt Mfg ....20¢ .. Mar. 1 Feb. 15 
|} SARS er ec Q Mar. 1 Feb. 20 Gilmore Gasol ‘Plant No 1.20c M Feb. 25 Feb. 23 | Ohio Power 6% pf ..$1.50 Q Mar. 1 Feb. 8 Waialua Agricul. Ltd..... 3c .. Feb. 28 Feb. 15 
Beahene Nat Inv ‘Corp(Del). Q Feb. 25 Feb. 15 — A & P Tea .$1.50 Q Feb. 28 Feb. 8 | Ohio Pub Sve 7% hes 58%c M Mar. 1 Feb. 15 Walker & Co . 0c Feb. 5 
Do A. .32c Q Feb. 25 Feb. 15 3 cose Ghee @ Peb. Pes. 6 | Do 6% pf : .....500 M Mar. 1 Feb. 15 Western Auto “Suppiy of 
De B...... Ne Q Feb. 25 Feb. 15 Great North Paper ‘ 25¢c Q Mar. 1 Feb. 20 Do 5% pf ...41%c M Mar. 1 Feb. 15 Kansas City, A om Q Mar. 1 Feb. 18 
Do 60c ‘pf. -15c Q Feb. 25 Feb. 15 Greyhound Corp $7 pf A.$1.75 Q Apr. 1 Mar. 22 Page ~ spend ‘Tubes, Ltd..75c Q Apr. 1 Mar. 15 Do B 75c Q Mar. 1 Feb. 1s 
Baton Rouge El Co $6 Pt. si. 4 Q Mar. 1 Feb. 15 Gulf States Util $6 pf...$1.50 Q Mar.15 Mar. 1 Do ‘ 1.75 Q Apr. 1 Mar. 15 West Kootenay P&L pf. $1. = Q Apr. 1 Mar. 20 
Beld-Corticelli pf... Q Mar. 15 Feb. 28 Do $5.50 pf. 1.37 Q Mar.15 Mar. 1 mH Bldg Corp $15 Feb. 15 Feb. 10 Wheeling Elec 6% pf... .$1. Q Mar. 1 Feb. & 
Bird-Archer Co....... .S Feb. 15 Feb. 11 Hanes (PH) Knitting Co. od Q Mar. 1 Feb. 18 Patterson Sargent 25e Q Mar. 1 Feb. 15 pels 
Do pf. --$4 S Feb. 15 Feb. 11 Do B. .-12%¢ Q Mar. 1 Feb. 18 Peoples Tel (Butler, Pa) ' . 4 : 
Boston & Albany RR. $2 .. Mar. 30 Feb. 28 | Hawaiian Agricul, oe Ltd.20c M Feb. 28 Feb. 21 (% pf.. .$1.75 Q Mar. 1 Feb. 28 Am Roll Mill 6% cum pf.. .$2 Mar. 1 Feb. 15 
Bost enmenneiinge Co. a. - SS wees Hawaiian E Co, -15c M Feb. 20 Feb. 15 Pepperell Mfg. $3 S Feb. 15 Fet t Cen Ohio Lt&Pow $6 pf. “S +4 .. Feb. 28 Feb. 18 
Brown Shoe . Q Mar. 1 Feb. 20 Hazeltine Corp ....... .25c Q Mar.15 Mar. 1 Petrol O & G Co, Ltd 3c Mar. 1 Ham Cot, Ltd, pf. . Apr. 2 Mar. 15 
Canfield Oil pt ; “gt 75 Q Mar. 31 Mar. 20 | Heyden Chemical :... > Q Mar. 1 Feb. 18 | Pfaudler Co 6% pf......$1.50 Q Mar. 1 age Hyd-El P 7% pf. sige . Mar. 15 Feb. 28 
Do 7% pf nade -$1.75 Q Mar. 31 Feb. 20 Hiram Walker Gooder & Pioneer Gold Mines of BC.20c Q Apr. 1 aie an Co pf : Mar. 1 Feb 16 
Central Tube 5c Feb. 25 Feb. 15 Worts, Ltd, pf 25¢c Q Mar.15 Feb. 22 | Ponce Electric Co 7% pf.$1.75 Q Apr. 1 rth Star Oil, Ltd,7% pf.1 -. Mar. 1 Feb. 15 
Central Miss Valley Elec Hires (C E) Co, A.... 50c Q Mar. 1 Feb. 15 | Prentice Hall pf 7c Q Mar. 1 ao ckwood & Co pf 2 Feb. 20 Feb. 10 
Props 6% pf... ..$1.50 Q Mar. 1 Feb. 15 Homestake Mining .....$1 M Feb. 25 Feb. 20 Pub El Lt 6% pf ...-$1.50 Q Mar. 1 Signal Mountain Port Cem_ . 
Champion Coat Paper. . 2 Q Feb. 15 Feb. 9 | Honolulu G Co, Ltd. ‘i5e M Feb. 20 Feb. 12 | Pub Svc of Col 7% pf...58%¢ M Mar. 1 58% pf $2... Feb. 15 Feb. 1 
io 7% pf. ‘ ae Q Apr. 1 Mar. 20 Honolulu Planta Co, Ltd.15c M Mar. 10 Feb. 28 = 6% pf.. Se _ a 1 mites 
Do 7% 3 f $1 eH Q Apr. 1 Mar. 20 Hutchinson Sug Plantation io 5% pf ....41%c M Mar. 1 Fe — ae * Teh. 28 
chemastea whee Cot pESi75 Q Apr. 1 Mar. 20 Co, Ltd... Wc M Mar. 5 Feb. 28 | Rapid Electrotype feo .. Mae. 06 Mar. 3 | Gea pie ee ed ee 
Chicago Corp pf... Q Mar. 1 Feb. 15 International Mining <a0es ue Mar. 20 Mar. 1 Reeves (D) Inc 12%c Q Mar.15 Feb. 28 Do B * "100 |. Feb. 28 Feb. 18 
Chicago Rivet & Mach. “Sine . Mar.12 Feb. 25 Intertype 8% ist pf. . $2 Q Apr. 1 Mar. 15 Do 644% pf $1.62% Q Mar.15 Feb. 28 Great AtL& P Tea... |! 25 Feb. 28 Feb. & 
Cincinnati New Orleans Tex Ironw’d & B’s’m’r Ry & Lt Rolland Paper Co, Ltd, | Homestake Mining 1 ...$2 .. Feb. 25 Feb. 20 
Pac Ry 5% pf 1.25 Q Mar. 1 Feb. 15 7% pf... -..-$1.75 Q Mar. 1 Feb. 15 7% pf -$1.50 Q Mar. 1 Feb. 1 Siscoe Gold M, Ltd.........3¢ .. Mar.15 Feb. 28 
citizens Gas, Indianapolis, Kelvinator Co of Can pf.$1.75 Q Feb. 15 Feb. 5 | San Jose Wat Wks 6% pf.37i4¢ Q Mar. 1 Feb. 2 Sutherland Paper ** "Be |. Heb. 30 Feb. & 
Seer Q Mar. 1 Feb. 20 Keokuk Elec Co 6% pf. .$1.50 Q Feb. 15 Feb. 9 Savannah Elec & Power ai tae ‘ 
Comp an Gas, Wi on gc c¢ Q Mar.15 Feb. 28 Lake — Dist Power % pt ..-$2 Q Apr. 1 Mar. 15 Increased. 
Consolidated Gas Elec Lt 1% ie ...-$1.75 Q Mar. 1 Feb. 15 Do 744% pf B $1.87% Q Apr. 1 Mar. 15 Birtman Elec . ooeee 2ee .. Feb. 15 Feb. 8 
Pow of Balti ...90c Q Apr. 1 Mar. 15 Do 6% ‘$1 50 Q Mar. 1 Feb. 15 Do 7% p $1.75 Q Apr. 1 Mar. 15 Columbian Carbon seen cn a ae Feb. 15 
iS f ? eae 1.25 Q Apr. 1 Mar. 15 Laura a Candy Shops. 75c Q Mar. 1 Feb. 15 Do 614% pf B.:. .$1.624, Q Apr. 1 Mar. 15 Employers Casualty Co 
Do 6% pf D $1.50 Q Apr. 1 Mar.15 Lincoln Stores ... .25¢ Q Mar. 1 Feb. 21 Savannah Gas Co 7% pf.43%c Q Mar. 1 Feb. 20 (Dallas, Texas).........$1 A Feb. 1 Jan. 31 
Do 5%% pf E...... $1.374% Q Apr. 1 Mar. 15 Do pf. $1.75 Q Mar. 1 Feb. 21 Second Stand Royalties Indus Bank of Hartford....$1 Q Mar. 1 Feb. 6 
Continental Casualty. .15c Q Mar. 1 Feb. 15 Little PMiami RR spec gtd. 50c Q Mar. 9 Feb. 25 Ltd, pf he isda Se McWilliams Dredging. .... .50c Mar. 1 Feb. 15 
Cook Paint & Varnish Co Do orig cap $1 Mar. 9 Feb. 25 Siscoe Gold M, Ltd 3c Q Prentice Hall : -40c Q Mar. 1 Feb. 19 
(Del) $4 pf re 1 Q Mar. 1 Feb. 26 Ludiow Mfg Asso $1.50 Q Mar. 1 Feb. 9 Socony-Vacuum Oil .15¢ eennaed 
Creameries of Amer, Inc, Mallory Hat pf ....$1.75 Q Feb. 1 Jan. 19 Southn mer (Gt Britain). * 
3.50 conv pf.........87%c Q Mar. 1 Feb. 10 McColl Fntenac Oil........20e Q Mar.15 Feb. 15 Do pf. Korach (S) coseceseeee G4 .. Feb. 28 Feb. 21 
Cr Cork & Seal...........25¢ Q Mar. 6 Feb. 25 Metro-Gdn Pic 7% pf....474c Q Mar. 15 Feb. | Staley (A ‘E) “Mfg Co - Feb. 28 Feb. 18 Landis Machine oo cess mee... Feb. 15 Feb. 5 
pS 67c Q Mar. 15 Feb. 28 Minneapolis Gas Lt Co Strawbridge & Clothier 6° Puritan Ice covcsceces 98 .. Apr. 1 Dec. 31 
Crum & Forster ‘Insurance (Del) 7% pf.. ....$1.75 Q Mar. 1 Feb. 20 pr pf Ser A Les $1.50 Q Mar. 1 Feb. 14 23 Reduced ‘ 
Shares Corp, 15¢ Q Feb. 28 Feb. 18 ke ere $1.50 Q Mar. 1 Feb. 20 Sutherland Paper ...... 10 BM Feb. 20 Feb. 8 Cabot Mfg -s+ee++e$1.50 Q Feb. 15 Feb. 7 
Do 7% pf ‘$1. 75 Q Feb. 28 Feb. 18 me 72 Public: Sve Telephone Invest . M Mar. 1 Feb. 20 Matson Navigation .$1.50 Q Feb. 15 Feb. 10 
Dayton Pw & L Co “6% pf. 50c M Mar. 1 Feb. 20 Co 7% .$1.75 Q Mar. 1 Feb. 19 Timken Det Axle 7% pf. si, 75 Q Mar. 1 Feb. 20 Initial. 
Delaware Div Canal Co Moore Twist D & M.. .50c .. Feb. 15 Jan. 31 Timken R Bearing... Q Mar. 5 Feb. 18 Fobaces 4 Sh s 
Nat Bond & Share... 25c .. Mar. 15 Feb, 28 | Toledo Edison 7% PE. 58ic M Mar. 1 Feb. 1 opacco trust onares, Ser 
of Pa... -.--$1 S Feb. 15 Feb. 4 . + - reg . 25%e Feb. 15 Jan. 3) 
D P P - Nat Industrial Loan.......5c Q Feb. 15 Jan. 31 Do 6% pf ‘ chd Se M Mar. 1 Feb. 1 
etroit Paper Products... .25¢ Q Mar. 1 Feb. 15 | Nebraska Power 6% pf..$1.50 Q Mar. 1 Feb. 14 Do 5% pf .41%c M Mar. 1 Feb. 15 "Interim. 
Durham eel Razor - Do 7% pf $1.75 Q Mar. 1 Feb. 14 Trustee Std Oil Shs, B..10.78c Mar. 1 Burma Corp 2\4 annas 
pr pf...... 20c .. Mar. 1 Feb. 21 New World Life Insurance Trustee N Y Bk Shrs 3c Feb. 11 
East Util Asso. . -2c Q Feb. 15 Feb. 8 (Seattle, Wash). .. 40¢ A Mar. 1 Feb. 13 | Union Tank Car 30c Q Mar. 1 Feb. 15 Liquidating. 
Eastern Malleable Iron Co. 5c Q Mar. 9 Feb. 20 Newmarket Mfg Co.. ... $1 Q Feb. 15 Feb. 9 U 8S Freight eb ee 25c Q Mar. 1 Feb. 18 Prop Realization ‘a 80c .. Feb. 20 Feb. 14 
or not, they reflect the unfolding policy The impression persists that an agree 
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ably adjusted befeoe any lasting inter- 
national return to the gold standard can 
be attempted. 


The Anglo-French Agreement 


The implications of the new Anglo- 
French Agreement are not yet clear, 
particularly as Germany’s attitude has 
not been revealed. England and France 
had, of course, become increasingly 
alarmed by the German re-armament, at 
the same time that they realized the 
futility of invoking the Versailles 
Treaty. Their agreement on the one 
hand offers Germany the “legalization” 
of her re-armament in exchange for her 
return to the League of Nations and her 
participation in an Eastern Locarno non- 
aggression pact. On the other hand, and 
more significant, France’ and England 
have agreed to help each other in the 
event of an air attack, in sharp contrast 
to the terms of the original Locarno 
Treaty, wherein England agreed to help 
either France or Germany in the event 
of attack by the other, without receiv- 
ing similar guarantees in return. Ger- 
many has been invited to join the air 
pact, but it is understood that the pact 
will be consummated regardless of her 
answer. 

If Germany accepts she will have the 
promise of British aid in the event of an 
air attack by France. If she refuses she 
will be confronted by the virtual recon- 
stitution of the old Entente. Her answer 
and the peace of Europe depend to a 
large degree on whether her re-arma- 
ment and her demands for the ending of 
the stigma of her status under the Ver- 
sailles Treaty reflect but the desire of a 
nation to re-establish its own self-re- 
spect or whether they are the prelude 
to other and more aggressive measures. 

If Germany refuses, the “allies” will 
have added one more example of futility 
to their record of postwar relations with 


Economic Front 


Germany, marked throughout by the 
granting of inevitable concessions so 
tardily as to remove all diplomatic ad- 
vantage, and so reluctantly as to con- 
vince Germany that there was no help 
for her except in her own strong right 
arm. 

Acceptance of the offer by Germany 
on a basis restoring confidence in her 
peaceful aims may well relieve the ten- 
sion and suspicion that so poison Euro- 
pean relations and are such an obstacle 
to recovery. Rejection, with the ensuing 
crystallization of an Anglo-French en- 
tente, on the other hand, will inject fresh 
uncertainty into the European and indeed 
the world economic situation. 


Japanese Penetration in China 


The new aggressive measures by Japan 
in North China are another step in the 
policy that led her into Manchuria. The 
need of markets and raw materials not 
subject to foreign control and interfer- 
ence on the one hand, and the Russian 
threat on the other, continue to dominate 
her foreign policy. The first is in turn 
the result of the pressure of ker popu- 
lation for livelihood in a world in which 
most of the regions suitable for coloniza- 
tion are foreclosed to her. The latter is 
the outcome of the pre-war Russian im- 
perialistic expansion in Asia and the fact 
that some of her cities are less than a 
two-hours’ flight for bombers from the 
Siberian coast. 

War with Russia does not appear an 
immediate likelihood, even though the 
longer outlook is less propitious. Mean- 
while, Japan is taking the opportunity 
offered her by the lack of serious inter- 
national consequences to her Manchurian 
invasion to increase her control over 
China, in order both to exclude Russian 
influence from that country and to pro- 
tect her markets there. Reports suggest 
the attempt to establish virtually a 
Chinese protectorate; whether authentic 


United States exports to China last 


year totaled $68,632,000. Continuation of 


the present Japanese policy unchecked 
will probably end in the progressive clos 
ing of the Chinese market to the United 
States, just as in Manchuria, althoug! 
the process will be more gradual. Ap 
parently only war or internal difficulties 
in Japan will check it. 


The Russian Negotiations: Too Much 
Bargaining 


The breakdown of the negotiations 
with Russia over her debts postpones 
indefinitely the hoped-for expansion of 
our export trade. The difficulty centred 
around the pre-Soviet debts which Rus 
sia, although unwilling formally to recog 
nize, was willing to wipe out by means 
of extra interest on the credits we were 
to extend to her. According to Walter 
Duranty’, France’s recent agreement of 
credits to Russia, at ordinary commercial 
rates and without mention of the very 
large Czarist debt, stiffened the Rus 
sians’ stand and made them insistent on 
larger credits than we were willing to 
grant. 

The U. S. S. R. is steadily becoming 
stronger economically, and while there is 
still a great deal that we produce which 
she would like to buy, she is increasingly 
able to set her own terms. Since much of 
her purchases consist either of raw mate 
rials to go into productive equipment or 
of productive machinery itself, the in- 
vestment in which can be liquidated 
only over a period of years, she has been 
insistent throughout on credits of similar 
length. The agreement would have pro- 
vided for these through the Export-Im- 
port Bank up to about 75 per cent of the 
value of the merchandise, the manufac- 
turers carrying the balance. With the 
breakdown of the negotiations, however, 
the burden of credit falls back on the 
organizations making the sales, a burden 
relatively few are prepared to carry 


New York Times, Feb. 9, 1935 


ment would have been reached if both 
parties had not been so intent on striking 
a good bargain. 


The Brazilian Trade Treaty: A Break 


in the Log Jam? 


The new trade treaty with Brazil is 
the first reciprocal agreement with an 
entirely independent country, under the 
legislation of last year. It provides on 


our part for the retention of coffee 
and six other items on the free list 
and for concessions on manganese ore, 


nuts and five other articles, our 
actual concessions covering 2.4 per cent 
of all our imports from Brazil. Brazil 
on her part keeps thirteen articles on 
the free list and reduces the duties on 
twenty-eight, including automobiles, ra 
dio apparatus and canned salmon, the 
concessions covering 23.8 per cent of our 
exports to Brazil. Brazil also assures 
sufficient foreign exchange to service 
Brazilian bonds held in the United 
States 

Our concessions 
other 


brazil 


are “generalized” to 
countries under the most-favored 
nation clause, although the manganese 
reduction (the only important one) is 
withheld from Russia, our other chief 
foreign source, because of the breakdown 
of the debt negotiations. Secretary Hull, 
in announcing the treaty, stated that it 
“marks the first break in the log jam of 
international trade created by restric 
tions such as quotas, import licenses, ex 
change controls, special arrangements 
and almost numberless other throttling 
devices.” One hopes he is right, but hi- 
statement of Feb. 10 denouncing the 
tariff lobbies? makes one wonder what 
his experience will be and what conces 
sions he will be able to offer without 
antagonizing Congress into repealing his 
authority, when he comes to deal with 
countries whose products are more com 
petitive with our own. 


WINTHROP W. CASE. 


> York Times, Feh. 11, 1935 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
the name of the firm in the index making the market. 


The number at the left of a quotation identifies it with 
Prices are as of close of business on Monday. 



































FOREIGN SECURITIES GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) 
Key Bid. Offer Key. Bid. Offer. Key. Bid. Offer Key. Bid. Offer 
3 Hungarian Dollar Bonds ow o ARKANSAS: FLORIDA (Cont.): MISSISSIPPI (Cont. — 
4% Italian Consolidated Loan 631g fitly ; sas a a, 103 Morten | County Highway Ref. 5s 89 123 Tupelo (City of) 5% 1.00 
42 Russian Imp. $ loan 5igs&6'gs, c/d. 1% 2 94 Arkansas Rfdg. 3s, 1944 73 <3 Miami ‘Ret. “a3 74% 75% | sassOURI: 
. ‘ y, ansas Z 34 68 o> 2 5s, 7 , 
as CLAS Sees ” Achaanne Road Ride’ Bs 35 106 Miami Rfdg. 5s 7342 . 85 New Madrid Co. D o. 10 early. 45F 
% Coupons, part paid, German, 7s, ‘49 ; %5 Arkansas Rfdg. A, 4% . 79 152 Miami 44s 71 75 %5 New Madrid Co. I No. 28 c/ds 35F 
(Dawes) tes . 10% &5 0 6Arkansas Rfdg., A, 4s. 81 82 152 Miami 5s 73 7 83 New Madrid Co. D. No. 38, 5%48 35F 
% Coupons, part paid, German 5s 45 Arkansas Rfdg., A, “4&8 81 82 107 Monroe Co. Hway. 51s. .. 38F $5 St. Francis Levee 5s.5128,68, Future 37F 
1965 (Young) 14% %5 Arkansas Rfdg. 58 84 85 102 N. Smyrna new rfdg. bds. ($10M) 62 85 Scott Co. Road 5s. a 90 
% Coupons, all German Dollar Bonds, 63 Arkansas Road Dists (eligible)... 75 76 25 North St. Lucie D. D. actuals NEW JERSEY: 
1/1/34-6/30/34 36 %5 Arkansas Road Dists. (eligible) 75 76 103 Ocala Improvements 98 
% Coupons, ali German Dollar Bonds #4 Arkansas Rd. Imp. Dists (eligible) 75 47 Oriando Ref. 5s 9342 152 Atlantic City 419s 69 72 
due after 6/30/34 23 12% Augusta Schools . 103 Orlando Ref. 5s : 95 NEW YORK: 
3% German Dollar Bonds Ow 127 Broadwa Main St. Br D t. is on 47 Osceola Co. R/B No. 2 6s Ow NEW ' 
_ —e _ 94 Bd “Ma > a ‘Brid Dis bigs 104 Osceola County Highway. 58F , 151 New York State cpr 1960-61 ow BW 4 
GERMAN INTERNAL SECURITIES » aoe Se eee Sie 101 47 Palm Beach Co. S/D No. 2 OW BW | 151 Port of New York Authority Ter 
% 1. G. Farbenindustrie Shares 21% 22% 127, Camden Schoo! District... .. 65 102 Palm Beach Co. ($20M) 66 minal 44s, 1940-6( ow BW 
% Reichsbank 26% 27 127 Columbia Co. Court House & Jails 80 106 Palm Beach County ow 151 Port of New York Authority Tunnel 
4 Reichsbann 7s 17% sly 94 Conway Sewer Impvt. Dist. No. 2. 65 108 Palm Beach County Rd & Schools OW 44s, 1940-60 ow BW 
3 German eteenelten. with rights ow 127. Dallas County Fundings 5s 85 103 Pasco County School Dist No. 7. 65 151 Port of N. Y Authority Geo. 
128 FE! Dorado Schools 60 107 Pasco County rfdg. 4-6s Ow Washington Bridge 4s, 414s Ow BW 
CANADIAN SECURITIES 94 Eureka Spgs pene Dist. No. 1 73 63 Pinellas Co. Sch. Dist. No.3 5\4s&6s = 151 New York City 4s, 1977-80.. pd ow 
; ; ISSUES 127 Helena Schools ow 108 Pinellas County Roads 151 New York City 414s, 1960-81. w BW Ly 
. a BOMINIGN ISSUES 1 128 Hope Schools Ow 104 Pinellas ‘County Highway. Road. 151 N. Y. City 4448, 1957-63-65-67-71-79. OW BW ‘ 
we Canada 5s, 3/1/37 rn vt 127 Jackson County Fundings . OW Bridge and Sc.ools Var 151 New York City 6s, 1/25/1935-36-37. OW BW 
84 Canada 45s. 11/15/36 106% 128 Jonesboro Schools .... 15 104 Polk County Rds. & S. D Var NORTH DAKOTA 
PROVINCIAL — ES 127 Lafayette Co. Court House & Jail. OW 103 Polk County School Dist. No. 1 77 oi . é 
. , 127 Little Rock O. O. Airports ow 25 St. John’s Co. B. P. I or 152 North Dakota 6s ow 
4% Prov. of Alberta 5s, 9/15 103% 127 Little Rock Schools ow 100 St. John’s Co. Road 5s. 1946-56. | 
4% 6©Prov. of Brit. Col. 4% 8, ty, 15/ 21 100% 127 Mz - a W a ao. te eee . 102 St. John’s Co. S/D No. 1 ($10M) ow OKLAHOMA: | 
#1 Prov. of Brit. Col. 5s, 7/2/39 10012 101 2¢ Magnolia Waterworks 80. 104 St. John’s County Road 5s %6 Okla. City & Sch ow | 
41 Prov. of Manitoba 4s, 12/57 94%, 95% ba Mena Water Bonds Ow 47 Sanford c/d 6s . 281% %6 Oklahoma Counties ow 
4% Prov. of Manitoba 44s, 8/1/41 100% 128 No. Little Rock Schools 60 7 Sarasota Co. Br. 54s 1514 r 86 Oklahoma Rural Sct ow 
88 Prov. of Manitoba 5s, 12/2/59. 107%, 128 Paragould Schools 32 ‘ 106 Sarasota City : 31 86 Oklahoma Townships Ow 
8% Prov. of Ontario 4148, 9/1/44 110% 111% 128 Pine Bluff Schools ... crseeee 5S 106 Sarasota County 45 46 Custer Co OW 
48 Prov. of Ontario 5s, 12/2/60 119% 4 Pulaski County Fundings. 99 107 Sarasota Co. Hway 5ls 47F 86 Garfield County Ow 
#1 Prov. of Ontario 5s, 10/42 112% 113 127 Pulaski County Fundings.......... ow 7 Sebring (City of) St. Impvt. 6s 86 Garvin County Ow 
it Prov. of Saskatchewan 5s, 1959 9714 WB 12% Pulaski County Spec. Schools..... 60 3/1/32 15 86 Grady County Ow 
: 123 St. Francis Levee Dist. of Ark.5%4s 93 102 Seminole County ($20M) ‘ a SS 86 Lincoln County OW 
MUNICIPAL ISSUES R Fa me —- oe 50 1 South Jacksonville long 6s 107 63 Oklahoma City 4s, 4 940-50 ow 
_— —_ . 5 5S ; ; i exarkana Schools 50 1 Tampa 5s or 5s 86 Tulsa City Schools & County ow 
11 Toronto Harbour Comm. 4%. '53..1054_ 106% 128 Wynne Schools 3R on Tarpon Springs _~ - sours CanesaNa 
CORPORATION ISSUES FLOKIDA: 102 Volusia Co. Time Wts. 6% ($10M) 62 ee : 
" bia Tel 9 104% 1051 a 45 West Palm Beach 5s, 6s, c/d 33 33ly 5 South Carolina, al 1es ow 
41 British Columbia Tele. Ss, 196 od ar4 25 Florida, all issues ; OW BW | 102 West Palm Beach actuals ($25M). 21 9% South Carolina Highways, an ow 
207 Brown Co. Ss, 1946... a saat 104 Florida, all issues. . .. OW 103 Winter Park Improvements 54 9% Charleston Co. any ow 
147 Calgary Power 5s, 1960... 101% 102% 100 Alachua Co. Rd. & Bridge Dist. No. ; -_ 98 York County, any ma 4.10-1 
41 Canadian Intl. Paper 6s, ‘49 T4'g 754 1 6s, long 79 GEORGIA: — D TA 
147 Canadian Intl. Paper 6s, 1949 as — B+ 100 Baker Co. Rd. & Bridge No. 1 5s, 5 Georgia State, all issues ow _ = gence 4 
$43 Continental Pap. Products 6%s.’45.18 79 aver. mat 98 5 Georgia Municipals, all issues ow 152 South Dakota 5s, 194 9 101 
22 Dominion Gas & Elec. Co. 619s, °45 Tle 72% | 199 Bartow New rfdg. 3% 65 TENNESSEE: 
147 Dominion Gas & Elec. 6'gs, 1945.. 72'% 732 | 197 Bay County Highways. 46F ILLINOIS: ak: Milamehaae , . 
S Doe Pun mee ue oor 28% | 47 Brevard Co. Hwy. 68... .. ow 152 Illinois Highways a003 pw | i Zeeeemes Se cad My. ‘2 a 
rs Duke Price Power 6s, 1966. ~ fo 12 Brevard County any issue ($25M) 42 152 Illinois Bonus 2.90-1 BW r ; en ‘ey 25 ha 
47 Famous Players 6s, 1948 101 102 . , * 131 Tenn. Hway. 4%s. 1/1/39 ($25M) 3.10-\% 
. : “3 j 107 Brevard County -. OW 63 Chicago Sanitary Dist ow 98 iT see, any , 
4% Grand Trunk Pacific Co. 3s, 1/1/62 98% 99 108 Brevard County Road & Schools. ow 3 ennessee, any ow 
48 Grand Trunk Pacific 4s, 1/1/62...106' 107% | 192 Broward County ($25M) . 311 IOWA: Zi Alcoa, any issue ow 
41° Grand Trunk Term.&C.S. 6s, c/d. 7 10 107 Broward Co. Hwa eae ; ow ee . a a , ms 53 Anderson Co., any issue 4.75-114 
147 Int'l Power and Paper of Newfld - mrowant Ge. ad 151 Des Moines Wat. Gen. 5s,June,'51-53 3.70% 71 Campbell County, any issue ow 
: 981%, 99% Nos. 2-3-4-5 32F catenin : 53 Claibo Co. 54s, 193: 90 
147. Intechational Pow. Co.. Lid., @s,'57 90° 92°" | 1@8 Broward Co. Port Authority. 28 eens t 5$ Cleveland 54s 99 
147 MacLaren Quebec Power 51s. 1961.103% 104% = rare >. a yy wee T4F 96 Kentucky State Institutional War- o 71 Cleveland, any issue ow 
147 Nova Scotia Lt. & Pr. 5s, 1958 102%, 104 clearwater actual 6s, c 41 rants 5s, 1934-35 (8M) - 3 103% 53 Clinton, any issue 5.50 
41 Ontario Hydro Elec. 3%s, 4, 5, '52 9914 100% | '@3 Columbia County Highway... - 98 96 Butler Co. R. & B. 5s,"51-53 (8M) 94 131 Davidson County Pu Bidg. & 
147 Ottawa Lt. H. & Pr. 5s, 1957.....102% 103% = Coral Gables Sit, G8, ¢/ds 2 31 77 Carroliton Wat. & Light 5s, 1/1/45 103.67 Cthse 3s, 1/1/49-62 ($250M) 101 
147 Ottawa Valley Power 51s, 1970...105 106 47 Coral Gables 6s, c/d. 30 32 96 Fayette Co. High Schoo, Co. 344s, 131 Fayetteville Funding 419s.1/15 45-50 
147 Price Bros. 6s, 1943 100% 101% 166 Coral Gables ..... 30 F 1944 (10M) 100 ($15M) $.25-14 
147 Restigouche Co. 6s. 1948 891, 90, = i Gables 6s, c/d 29 31 LOUISIANA: 53 Johnson City, any issue : 73 
41 Winnipeg Electric Ry. 5s, 1935 97 99 ade County ata |. ; : ? : Pee 71 Johnson City, any issue Ow 
107 Dade Co. S. D. No. 2 6s, old 8319F $1 Louisiana Geophysical Exp. 7s,'35.100 131 Knoxville Ridg. 6s, 1/1/58 (18M) 5. 65-1 
GOVERNMENT & MUNICIPAL BONDS 104 Dade Co. Hway. & Schools OW 118 Acadia Par. Rd., Sch. or Drainage OW 71 LaFollette, any issue ow ; 
107 Dade Co. Hway. 5s : . 4% 118 Cameron Parish Rd.D.3 or 4 5s,any 85 71 McMinn County. an sue ow 
ALABAMA: 102 Daytona Beach ($10M) By 118 Concordia Parish Road Dist. 1 6s. 91 53 Maryville 6s. ‘ ; 5.75 
98 Alabama Harbor 414s ow . 100 Deland gen’! 6s, long 83 118 Evangeline ParishD.O.Rd.5s,1940-50 73 91 Maryville, any issue ow 
144 Alxbama Harb. 44s, 6/1/6€-63($18) 4.00-14 10% Delray 24 118 Iberville Parish, all issues... -..OW 123 Memphis 4s, 4%4s, 414s & 4%5 4.00-] 
9% Alabama Renewal 4s w 106 De Soto County 53 119 New Orleans Const. 4s, 1942 101% 53 Morgan Co. 6s. 1922 issue - 75 
109 Alabama, all issues ow 104 Dixie County R. & B. No. 1 85 119 New Ori. Pub. Impvt. 4s, 1942 991, 58 Morristown. any issue... ow 
105 Anniston, all issues . OW 7 Everglades D/D 5s 17 19 119 New Orl. Pub. Impvt. 4s, 1950 995% 100% 124 Nashville (City of), all issues ow 
131 Anniston rfdg. 5%s,  6/1/42-46 107 Fort Lauderdale Harbor 63s 2914F 119 New Orleans. ser. g. 414s, any mat. OW BW 131 Overton Co. Hway. Rfdg. 58 
($34M) 5.25-l4 107 Fort Lauderdale Impvt. fs 33F 118 Orleans Levee Dis.Kep. 4%s,1940-50 90 2/1/49-39 (20M) . ; 1.50-1 
195 Bessemer, all issues ‘ ow 107 Fort Myers Imp. 6s 49F 118 Ouachita Par. Rd. D. 1st 6s,’40-'55.100 53 Sevier County 6s, 194i 93 
105 Birmingham School 4s, 1942 95 103 Ft. Pierce Utility Te 6219 118 Plaquemine Parish Road Dist. 6s. 90. 71 Sevier County, any issue ow 
9% Birmingham ow 108 Fort Pierce Inlet Dist. 6s 22 118 St. Charles Parish Rd.Dis. 3 5s,any 91 71 Sullivan County. any issue ow 
108 Dallas County, all issues ow 108 Fort Pierce Utility 64 MICHIGAN: il Sweetwater, any issue ow 
105 Decatur, all — Ow 25 Gainesville 5s 9&8 . —" 53 Washington County 5 92 
105 Gadsden, all iss ow 100 Gainesville long 5s ; 101 152 Detroit G. O. 4s 90% BW wr oon 
103 Huntsville (City of), ali issues ow 100 Hernando Co. 5s, 514s, any mat... 58F 152 Detroit G. O. 4%s 92° 94 TEXAS: 
9% Jefferson Co. ow 103 Hernando County Highway 52 152 Detroit G. O. 4\4s. 94%, 96% 131 Texas Relief 3s, 10 $40M) 2.20-1%4 
105 Jefferson County 414s, long 5.00-2 106 Hillsborough R/B Dists... ow 152 Detroit G. O. 5s 97 99 76 Abilene (City of) 72 
109 Jefferson Co., all issues. ‘ Ow 104 Hillsborough Co. Schools & Hwys. OW 45 Detroit A 44s, 2/15/63 95% 96% 115 Abilene 73 
109 Limestone Co., all issues ow 108 Hillsborough Co. Hway. 5s 90 45 Detroit Water 4s. med 100 101 115 Amarillo |. S. D. 5s 95 
109 Madison Co., all issues ow 107 Hollywood Harbor 6s. 29%F 152 Detroit Water 4s 100 1011 1145 Amarillo (City of) Ow 
109 Marshall County. all issues ow i108 Hollywood Harbors 29 152 Detroit Water 414s 102 BW 76 Amarillo (City of) 5s 95 
9% Montgomery County Ow 107 Hollywood Impvt. 6s 4214F 45 Detroit *‘B’’ Water 4\%s. 1962 95 98 76 Angelina County 54s 46 
195 Montgomery, al! issues Ow 196 Homestead pa 152 Detroit Water 4s 106 BW 60 Austin (City of) ; 3. 75-1 
133 Montgomery Munic 44gs. 7/1/42 107 Key West Impvt. 6s 19F ” —_ 117 Austin (City of) 4%s, 19 7 3.75 
($20M ) 5.95-%4 63 Lakeland 5%s ow MISSISSIPPT: 76 Austin Co. Road Dist 4.756% 
109 Randolph County. al) issues ow 108 Lake Worth Inlet District 58 123 Mississippi 4\4s 4.00-lo 76 Beaumont (City of) ). 25% 
109 Selma, all issues ow 100 Levy Co. Hway. 5%s, 1945-55 77g 131 Mississippi Ref. 4%s, 5/1/47 ($75M) 3.90-12 115 Beaumont 5.25% 
1% Tallapoosa County, al) issues Ow 103 Manatee County Highway 5s 71 123 Mississippi Drainage Districts w 117 Beaumont Navig. [ s 4.85-1 
1% Troy, all issues ow 104 Manatee County Hway. 54s 69 123 Mississippi Levee District 5s 4.25-1 117 Beaumont Navig. D Term. 5s 99 
109 Tuscaloosa Co., all issues ow 107 Manatee County Hway Ow 123 Clarksdale, various 4.75-1 112 Brown County W. I. D. No. 1 5lgs. 45 
104 Tuscaloosa, all issues ow 106 Marion County 89 123 Coahoma Co. D. 0.'s 4.40-1 112 Cameron Co. Rd. rfdg. 3s & 5s. A-1 681 
lhe number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offer Wanted. BW—Bid Wanted 
Ii—H. D. Knox & Co., Il Broadway, N. ¥.| 53—Bailey & Co., milton Bank Bldg.,| 98—The Kobinson-Humphrey Co., 1901 | 118—Lachlen M. Vass & Co., Inc... American 
Phone Digby 4-1389 27 State St., Knoxville, Ter Phone 3-1149. Rhodes-Haverty Bidg., Atlanta, Ga. Bank Bidg., New Orleans. Phone 
Boston. Phone CAPital 8950. 56—Parsly Bros. & Co., Inc., 1500 Walnut Phone Walnut 0316. Main 1292 
z—Edwin Wolff & Co., 30 33s St., - Y. St., Philadelphia. Phone Pennypacker | 199—Pierce-Biese Corp., 1,608 Barnett Natl.| 119—St. Denis J. Villere & Co., Canal Bank 
Phone HAnover 2-20 See Front ‘ : . . Bank Bldg., Jacksonville, Fla. Phone Bidg.. New Orleans. Phone Main 1367 
Cover 60—Dillingham & McClung, Inc., 436 First L. D. 47. A. T. T. Tele. JKVL 181. 122—Steele & Co., 1122-23 Fair Bldg., Fort 
3—Hans Utsch & Co., 29 Broadway, N. Y. Natl Bank Bidg., wewee - 7 | 102—Thomas M. Cook & Co., Harvey Bldg., Worth, Texas. Phone 2-6518. L. D. 161 
Phone BOwling Green 9-8825. aa o. - Tele. | West Paim Beach, Fla. Phone 9622- Postal’ 72 
+-Wellsted, Macklin & Co., 1280 Union _—Stifel, Nicolaus & Co.. Inc., 105 W. 9623. : 23—L. K. Thompson & Co., Second & Mon- 
Trust Bidg., Cleveland, Ohio. Phone Adams St., Chicago. Phone State 103—Smith, Kenney & Co., Florida Bank ace Sts.. Memphis, Tenn. Phone 
Cherry 08 5770. Raat 9 3 Bidg., Orlando, Fla. Phone 8616. -2838; 6-5160 | 
SJ. H. Hilsman & Co., Inc., 1,410 Citi- 5—Loewi & Co., 208 E. Mason St., Mil- | (#—D._ E. Arries & Co., 415 Tampa St., | 124 hs wml Webster & Gibson, Inc., 315 
zens & Southern Bidg., Atlanta, Ga. waukee. Phone Daly 5392. Tampa, Fla. Phone M8039 and L. D. Union St., Nashville, Tenn. Phone 
Phone Walnut 0433 68—First LaSalle Co., Inc., 11 Se. LaSalle M1701. 6-3621 
7j—Walter S. Place & Co., 35 Congress St., St., Chicago. Phone Central 4424 105—Watkins, Morrow & Co., Inc., Wood- | 125—C usebortand Securities Corp., 400 Union 
Boston. Phone HUBbard 7140 7i—Booker & avidson, Inec., Hamilton ward Bidg., Birmingham, Ala. Phone St., Nashville, Tenn Phone 5-3813 
15—Vower, Gas & Water Securities Corp., Bank Bidg., Knoxville, Tenn. Phone 3-4978 and L. D. 4- 7 L. D. 55 
Exchange Place, New York City. 3-7197 106—Harrison, McCready & Co., Shoreland —Walton, Sullivan & Co., 404 Louisiana 
Phone HAnover 2-8520 746—H. C. Burt & Co.. Ine., 1,403 Sterling reade, lami, Fla. Phone 2-5126. St.. Little Rock, Ark Phone $113 
20—du Pont, Homsey Co., Shawmut Bank Bidg., P. O. Box 2197, Houston. , A. . Tel. MMI 22 L. D. 34 F ere 
Bldg., Boston. Phone Capital 4330 Phone Fairfax 9305; L. D. 109 107—C orrigan, Miller & Co., 660 Ingraham jo, wo oy Herrin & ¢ P 104 Hall 
N. ¥.. HAnover 2-4185 & T., Hou. 283. Ti? fA ncn | Bldg. Little k, Ark. Phone 4-330: 
22—Chandler & Co., Inc., 1,500 Walnut St.,| 77—W. L. _ Budde & Co., Inc., Union Central T T. Tel. MMI 18 AT & T Little Rock 
Philadelphia, _ Pa. Phone Penny- Bl , Cincinnati. Ph. Parkway 7084. | 108—Dee & Co., Harvey Bidg., West Paim ies 3 De win : ” F os 
packer 5500; ! . BArclay 7-1638. s1—M. i Re onnell & Co., 50 Broad St., N. Y¥. | Beach, Fia. Phone 712: “ 
24—DiIN & Co. oe ‘148 State St., Boston. | Phone HAnover 2-5350. 109—Marx & Co., Brown-Marx Bidg., Bir- ie > 1 Sec —oo Corp., 306-14 Harry 
Phone Capital 8830. Tel. 158 Boston. | 85—Peltason, Tenenbaum & Harris, Inc., mingham. Phone 3-1238 Nichol Bldg., Nashville, Tenn. Phone | 
25—Traders ( ompany, Greenleaf Buildin 711 Boatmen’s Bank Bldg., St. Louis. | 111—Rauscher, Pierce & Co., Inc.,_Mag- 6-7171; L. D. 97 
Jacksunville, Fla. Phone Jax. 5-0! Phone Central 9626. nolia Bldg., Dallas. Phone 7-9227: | 142—Randolph & Co., 2 Rector St., N. ¥ 
36—ioodale & Co., 115 Broadway, N. ¥ 86—K. J. Edwards, Ine., Hales Bldg.. Okla- L. D. 841. -hone BOwling Green 9-8663 j 
Phone REctor 2-8126 : homa City, Okla. Phone L. D. 158.| 112—Carr, Moroney & Co., 2303 Gulf Bidg 118—-David R. Mitchell & Co., 20 Broad St.. ; 
H1—-A. E. Ames & Co., 120 Broadway, N. Y.| 88—Bell, Gouinlock & Co., Ltd., 25 King St., Houston, Texas. Phone Capitol 1391. Phone HAnover 2-0727 
Phone REctor 2-7231 ‘ . W. Toronto. Phone Elgin 2236. L. D. 42. 147 The Royal a: urities Corp., 100 Broad- 
42—M. S. Wien & Co., 25 Broad St., N. ¥.| 94—Vinson-Hill, Inc., 305 Boyle Building, , 115—R. A. Underwood & Co., Trinity Life | ay, N. ¥. C. Phone REctor 2-6660 
Phone HAnover 2-8780 Little Rock, Ark. Phone 5174: L. D: Bldg.. Fort Worth. Phone 2-3941; 151—Bull & Eldredge, 39 Broadway, N. ¥ 
45—Hopkins Bros., 14 Wall St.. N. ¥. Phone L. D. 92 and Postal 16. Phone BOwling Green 9-2929 : 
REctor 2-1768 8_The Bankers Bond Co., Inec., ith and | 1i17—George V. Rotan Co., 1914 Esperson —Hammons & Co., Ine., 120 Broadw ay 
47—Edw. CC. Wright & Ce., 49 Wall St., Market Sts., Louisville. Phone L. D. Bldg., Houston, Texas. Phone Preston N. Phone REcto 2-44(K See 
N.Y Phone HAnover 2-1166 227. A. T. & T. Tele. Lsvl. 14 5161: L. D. 449, TWX 181, TVX Front Cover 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
i AND MUNICIPAL BONDS (Cont.) REAL ESTATE SECURITIES (Cont.) GUARANTEED RAILROAD STKS. (Cont.) PUBLIC UTILITY STOCKS (Cont.) 
ey. Bid. Offer Key. Bid. Offer. Key Bid. Offer Key B . 
—— . . wey id. Offer 
pay nd Cont.) : - eae yep. 30- 4 F. ot. ° - + (Guarantor in Parentheses) 152 Utilities Pr. & Lt. 7% pf es 1% 
2 ameron County Rd. 5s, A-G. orig 70 “ aynhouse Ss. 2 . 3R 56 Util s 53, 
76 Corpus Christi Seawall 5s... “¢ . 83 152 Fox Metro. Playh. 64s, "#85, c/d... 37% 38% 2 United N y Rr Rr Cons 243 246 122 W est Texas Utilities $6 pt , 33 35 
112 Corpus Christi G. 0. 5s. any 63 66% 68 Geo. car; a Realty Trust on 2 West Maryland ist pf... 55 60 152 West Texas Util. $6 pf 3544 36 
117 Corpus Christi Schools..... 77 im (Chi.) inc . 5% 16 15 West Va. Water Serv. Co. $6 pf.... 52 5¢ 
aes awe — re 8 22 A pn rere ag cee (Jax.)’ 35- 36 6 88 PUBLIC UTILITY STOCKS 152 Western United G. & El. 6% pf.. 57 60 
inburg ‘ons. I. Ss > a oa 4 , Sew eeses .* ¥ , 152 Western United Gas & El. 7% pf. 60 62 
115. Fort Worth " Ow é 20 Harbor Building 6s, 1937....... 24 29 15 Alabama W ~ 5 5 - 65 Wisc onsin E lectric Power 6% ma 0 9: 
+6 OG : 11 x#H a Water Co. $6 pf 42 45 pf... 9 
on ye Seer pe (City of) 53. 4.80% 5 a (Cinc.) on actuals & 35% 152 Central States Pr. & Lt. $7 pf 3 4 65 Wisconsin Gas & Elec. 6% pf 75 78 
5 Galveston rn 4) ee 152 Derby Gas & Elec. 7% pf... 55% «#57 65 Wisconsin Tel. Co. 7% pf ; 11201141 
117 Galveston Co bsaine icin 4.505 mI Keith Memorial aa 3a 6s, 1943.. 4 * 56 Continental Gas & Elec. Co. 7% pf 36 38 "ore R ies eiieian : 
> Getenes Fg Rd. 5%s. 1954 Sie. 101 a ieee Midland Theatre & 0 Orties -* 142 El] Paso Nat'l Gas 7% pf i3 INVESTMENT TRUST SECURITIES 
arris Co ° , .75- 2 General W. G flec. com 2 2 4 Clevels sec: _ 29 
112 Hidalgo Co. Road Dist., ali....... 44 48 . Bldg. (K. C.), 6s, 1941. 55057 22 General Water le A Elec $3 pf 17% 1812 ef tee ee 32F 
112 Hidalgo Co.Spec. Road 5448,1/10/22 78 85 125 Loew's New Broad Props. 6s. 100% 152 Gulf 8 it ee ae ME te sc — Ale +++. CW BW 
112 Hidalgo Co.Water Impvt.6s,6/15/24 42 i 68 Main Walker Bidg. (Houston) 6s, 60 epston Ite. & Pe fe of 2 <4 a pice DO Hing > ee eee 4% 3% 
60 Houston (City of) ... *. 3.80-1 : APR Mie Ah age 26144 28 411 Hoaston Lts. @ Po ka, - 102 Be i Lawyers Mtge Investment 51s. °40 42 45 
111 Hunt County Road 5s. 1955-59 ow 122 Methodist Hospital, Ft. Worth ist 152 Illinois Northern Util. 6% pi "B11 1 Wiscemstn Investinéat Gs. see 7 
117 Jasper Co. R. D. 0. 2 54s =k aera 14F =3 uu - ; oie lll TS a1 2 65 isconsin Investment 0. com 1y 1! 
@ Jcdienen Commis oan ap : a 4 National Term. Warehouse 6148,'40 55 —_ 60 A. oe — Service Co. 6% pf.. 62 65 Wis. Inv. Co. $10 par 6% pf 6% OCT 
4 42 N.Y. T.&M. 514% (BK-B’-Q-8' ¥). 21-37 30-40 2 indpis. Power & Light. 6% pf 60 DUS" ; cs 
113 Lamesa 6s ............ - 59 5 ia EM. 512% -Q- uf 152 Indpls. Power & Light 614% pf 66 INDUSTRIAL STOCKS. 
ae Liberty Co. Rd. & Br. Sigs. 1964... 90% 30 Pebam fall eee — = BW | 22 Intl Util. Corp. $3.50 pr pf 1414 ’ Laundry Macnt c 
76 Liberty County Road 5s Ste an aes dake me 9 ; 152 Interstate Power $7 pf 12° 4¢ Amer. Laundry Machinery Co. com 13 
117 Liberty Co. és 3 20 Pilgrim Court Apts. ee 29 : , ~ fs P 12 77 American Thermos Bottle Co. pf.. 421) 45 
6@ Montgomery Co. 5%s 5.30-1 20 egent Apts. 6las Dsacneresakee os'o0n a 2 72 ° » sns.) , we 5 Atlantic Steel Co. pf isaniae ow 
HW Newton Co. R. D es, 4 5% 97 4 ee ee. ae “iste. 20 2% 152 clad ‘Edieon 6 pf NAY 2 m2 ee Bridge Co. pf 18 
& Perryton .......... 75 a 4 635 ~Milw. — 2 ~ ie ities serv 0. com 1%, 
117 Port Arthur Seawall 5s, 1937. 99 152 Roxy Theatre 649s, 1932......... 15 Mississ ip ips ay Ay ow BW Ee ce pag ig, Bi Bg 43 46 
115 Snider W. es . 119 Saenger Theatre ue Series “‘A’’ 152 fae a Fe pf Sen, BW 36 Doehier Die Casting no par pf 90 «3=««100 
115 Tarrant Co. W. C. I. D. No. 1..... OW = 75 ’ we : i pw] 7i Eagle Picher Lead Co. pf 356 
= jon Co.  % a D. No. i aie 68 Shoreland(The) Liq. Tr. ctfs.(Chi.) 26 28 24 New England Power Assn. pf OW BW | 77 Gallaher Drug Co. pf..- so, 
jong 2 ow 122 Southwestern Baptist Theological 4 tn Me ae Laos. © pf rte 2814 42 Golden Center Mines Ow BW 
a n s ye % p 21 431i re lo > . ‘ 92 
Nz Victoria Couniy Roads {50-1 ata. ae 132 Northern States Power 7% pf..... 49° 50° | 142 Haytian Corp. com. ay 1 
6 Wharton County Road 5s 4.15% 68 Stevens Hotel (Chi.) 68,45, c/d... 14 15 S Ohio-Arizona Corp. com. .... ow . 42 Industria) Finance pf u,6 
112 Willacy County Road Dists.. all .. OW 152 Stevens Hotel 6s, 1945 ..1s, 138% «14% | 152 Oklahoma Gas & Elec. 7% pf 76 8 56 Jefferson Lake Oil Co. com... { 
, 20 Stonehaven Apts. 6s, 1942......... 14 17 a | a-ha can Serv. Co. $6 pf OW BW 56 Jefferson Lake Oil Co. pf 6 7 
7 = . = 2 4 Union Trust Mtge. partic. No. 1... 45F Serv. o a. 6% pr. In 58 59 65 Johnson Service Co. com ; 11 13 
WATER COMPANY BONDS 45 Varick St. P. O. 6s, 1941 eee 6314 iss | ere Serv. of Okla. 7% pr In 68 69 4 McKinney Steel Holding Co. pf 70 7 
15 Alabama Water Serv. Co. 5s, 1957. 84 86 e : 24 Rochiend Cinm ‘ ee ow o 36 Marathon Paper Mills com ow 
152 Beaver Valley Water 6s, 1935 ow JOINT STOCK LAND BANK BONDS 142 Seattle Gas 7% pf = BW +4 M a com : 5 OW BW 
7 Yommunity Wat. Ser. Co eb. 6s ree zs 152 Souther x I a - - ° - é 3 } Merchants are nouse com Hi 
1946 $215 96 Chicago Bondholders c/d ($5M). 26 - ern Indiana Gas & El 6% pf 56 58 142 Pathe Exchange 8% pf... 10! 
22 Davenport Wat. Co. 1st 5s, '61(3M)103 ULL Dallas 56 ..--. 2... --sesecereeree yd 86 ise Fae ere yg ty yg 86 or e & Atwood Mfg. Co 34 
13 Scranton Springbrook Wat. Serv 96 Louisville 5s, 1952 (5M) ae 32 Southwestern Gas & El. 7% pf 65 6 x adelphia Co. $5 pf 41 
Co 5s. 1987 R24 84 111 gan Ant onio o Suda cuaateiih tials anton 83 84 44 — _ a b He 30% 41 5 utheastern Express Co 78 4 
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<3 25 Baldwin-Lewis-Pace (Jax.) .100 . . 5 one 
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152 Central States UtiNties és, 1938 12% 13% i Brown Co. Sigs, 1950 ee ie prices will continue unchanged and that 
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152 lowa Southern Util. 54s, *50. . “ : eptenesinier ce: oe 4 aihle ‘ “eae 7 7 4 . 
152 lows Southern Util. 8s, 1938. . ow BW | iss Indianapolis Limestone Gaia oe during the week, the more distant ‘ hea “ge - roe ee 
t82 Laclede Gas Light 5s, 1939. . .. GW BW — : - ; ; verlap anc a e curre hate ad 
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152 Laclede Gas Light 5's, 1960 67%, 6 4 Joseph & Feiss 5s 53 son. January cottonseed oil consum} S 
132 Laclede Gas Ligat 65° 1942. OW Bw | 95 joseph & A mS on. y ‘ ‘ p Summer months. 
eg —_ aay 4  o 5s, 1960 = 37 111 Kirby Lumber 68, °38. geprhey = Me: tion totaled 284,147 barrels, according [he industry is putting the final 
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119 New Ori. R. R. ger. mtge. 5s,°43 3 85 ~~ P 4 , Foods in ¢& is s. e ogram as 
132 Northern. Utilities 68, 1943. 39% 41, 152 Minnesota & Ont. Paper 6s,'50, c/d OW BW uary, 1934. Dec. 31, stocks of crude devised is comprehensive and include 
152 Northern Utillties 6%s, 1943 16. 17 $1 Mount Hope Bridge 83, 1969. .... 130 16 i i ee ek ae 
"| Ohio River Bridge & Ferry 5s. 42. 59 = rare oe _—— yp 43 46 totaled 95,266,970 pounds, against 170, all items in which wool is used. The in 
4 y 25 ona ottonsee roducts Ss ly os ‘ ) ‘ ; . . ; s 
3 Pact Northw, Bub?’ ser, 6s, 1980". iy iy 4 National Dept. Stores 6s, 1940.-.. 70” 430,329 a year ago, and 143,902,011 on dustry is prepared to give the campaign 
165 Pustc UUtty Consol. Sys, 1848... 426 tig ‘Sl Norfolk & Portsmouth Bridge 7,42 6 2 Dec. 31, 1932; refined stocks amounted aon enthusiastic backing. — several 
125 Rome Ry. & Lt. 5s et Te . a: a én e rtments stores i J 
148 Southern Cities Utilities 5s, 1958... 29% 30% | %! Norfolk & Portsmouth Bridge7s,42 6 12 to 516,717,045, against 769,101,513 at the eigen aio Ds alc sees ov 
is Southern Nat'l Gas Corp. 6s, deb.. 24, 26 io North Amer. Refractories 6448,'44. 48 51 : ae have volunteered special window di 
122 Texas Gas Utilities 6s, 1945, actual 14F # as Poles eens ne ae we sles, a7 35 ry] end of 1933, and 730,495,676 two years plays high-lighting the products of do 
152 Utility Elk Horn Coal 6s, 1 _ c aye =e 
152 Utility Pr. & Lt. Realty Tr. 5s.'59. 28 28% | ‘3% Richmond Hosiery "Mills 7 Pe , ae ago. mestic mills. 
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125 Westchester Service Corp. 6s 25 ce 4 Standard Textile i, assented + =) Silk futures advanced 3% to 4% cents ‘ ee nas Retgeini —— is 
143 Wolverine Power 41s, 1959 57 58% @ ‘Troy Laundry Mach. Co. 64s,"43.. 80 87 | during the week in quieter trading. Spot points during the week on outside par 
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tnens er . es o- st Joodiaw F; 6 Spot fT "eS rere *he } } 
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7 Bangor & Aroos. (St. Johns)5s,"39.107% 108% BANK STOCKS WOOL period 
7 Bangor & Ar. (Washburn) 5s,'39. .107% <0 : ‘ : 
7 Bangor & Ar. (Piscataquis) 5s.'43.106%, 107% ATLANTA (GA.): Wool tops closed Monday for the holi RUBBER 
7 Bangor & Ar. (Van Buren) 5s,'43 106%, 5 Citizens & Southern Natl. Bank... 13 14% ra Sante 7 ‘ y 
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oston ev. eac aynn 43, ‘ = ° © ; re : swha 
1 Boston Terminal 54s, 1947, regis. .100 BOSTON : day before. Trading was some what futures during the week reflected further 
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152 Florida West Shore 5s, 1934 2 7 2 Yational Shawmut nye F a . ; e “ s. The ‘ fk 
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152 Mohawk & hee Th. * 344s, 2002. 72%, +175 111 Dallas Joint Stock Land Bank. 40 ; € 15 A : acture 
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5s, 2032 .-. - i * , " he general uncertainty and 9 . 3 
152 New Orleans Gt. North. 5s, 2032 11% : - week by t Pees ber and 3,081,886 in December, 1933 
7 St. Johnsbury & Lake Champlain 1 New England Fire Insurance 16 a hesitancy created by the gold clause 4 mber, 1933 
5s. 1944 60%, 63 65 Northwestern National .... ----116 120 . ; t , r 
152 Seaboard Atlanta & Birm. 4s, 1933 OW 65 Old Line Life................. 12% 13% | cases, according to the New York Wool TOBACCO 
133 South Bound R. R. 5s, 1941 21 111 Republic (Fire), Dallas ....... . 14 17 Top Exchange Service. Mills continued The N York Prod Exch 
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96 Brown Hotel ist 5s, 1949 ($21C)... . 3S 4 Cleveland & Pitts. 4% betterment. 46% ’ srt . ene 7 amy the Tuesday previous. 
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122 Ft. Worth Bldg. Corp. $s. 1936 0 S Southwestern R. R. (Cc. of Ga.)... @ += 74 fluctuations in wool values resulting WINTHROP W. Case. 
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Saxon Pub W 632s, ‘51 
Do 7s, 1945... 

Saxon St Mtg 7s, ‘45 

Serbs Cr&S 7s,'62, Nov cp 
Do 7s, 1962, unmat coup 
Do &s, 1962, Nov coup 
Do 8s, 1962, ummat coup 

Shinyet El P 64S, 1952 

Siemens & Hals 7s, 1935 
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Silesian Bk 6s 

Silesia Elec 6} 
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Styria 7s, 1946 
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TAIWAN EL 5's, 1971 
Toho El Pow 7s, 1955 
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WARSAW 7s, 1958 
Westphal El FP 6s, 1953 
Wuert’mb’g El! 7s, 1956 
YOKOHAMA 6s, 1961 


Total sales 
DOMESTIC BONDS 


ABR & STR 544s, ‘43 

Adams Exp 45, 1945 

Alb & Sus gtd 3428, "46 
Do gtd 3%s, ‘46, reg 

Alb Per W P 6s, 1948 

Alleg’y Corp 5s, 1944 
Do 5s, 1949 





Alleg’y Val 4s, 1942 
Allis Chaim 5s, 1937 
Am Beet 8 6s, 194? 
Am Chain 6s, 1935 ° 
Am & For P 5s, 2030 
Am Ice cv 5s, 1953 
Am I G Ch 5s, '49 
Am Int 54s, 1949 
Am Mach & F 6s, '39 
Am Roll M 5s, 1938 
Am Smelt & R 5s, ‘47 
Am T & T gold 4s, °36 
Do 4%s, 1939 
Do col tr 5s, 1946 
Do 5%s, 1943 
Do deb 5s, 1960 
Do deb 5s, 1965 
Am Type Fd 6s, 1940, ctfs 
Am Wat Wks 5s, ‘44 
Do 6s, 1975 
Am Wr Pap 6s, 1947 
Anglo-Ch Nitr 7s, "45 °45 
Ann Arbor ist 4s, "95 
Armour & Co 4%, ‘3 
Armour of Del 5igs, '43 
Armstrong Cork 5s, '40 
A, T & S Fe gen 4s, '95 
Do 44s, 1948 
Do adj 4s, 1995, stpd 
Do 4s, of 1909, 1955 
Do 4s, of 1905, 1955 
= R Mt Div 4s, °65 
Do Cal Ariz 4%s, ‘62 
Atl & Ch Al 5s, "44 
Atl Cst L ist 4s, 1952 
Do un 4%s, 1964. 
Atl Cst L & N col 4s, 1952 
Atl & Dan 2d 4s, 1948. 
Do ist 4s, 1948... 
Atl, G & W I 5s, 1959 
Atl Ref deb 5s, 1937 
Atl & Yadkin 4s, 1949 
Austin & Northw 5s, °41. 


BALDWIN LO 5s, 1940 
Balt & Sate ist 4s, ‘48 

Do 4%s, 1960 

Do ref 5s, A, 1995. 

Do ref 5s, D, 2000 

Do Ss, F, 1996 

Do ist 5s, 1948 

Do ist 5s, 1948, reg 

Do ref 6s, C, 1995. 

Do P LE & W Va 4s, ‘41 
Do Southw div 5s, 1950 
Do Tol C div 4s, 1959.... 
Bangor & Aroos 4s, 1951. 
Do 4s, 1951, stp. are 
Beech Crk gtd 4s, 1936 
Bell T of Pa 5s, B, 1948 
Do 5s, C, 60 
Beneficial L 6s, 1946 
Beth S ref deb 5s, 1942 
Do pur mon 5s, 1936. 
Boston & Me 5s, 1967. 

Do 4%s, J, — 

Do 5s, 195 os 

t& NY va? 4s, 1955 

Bot Cons M 644s, '34, ctfs 
Bwy 7th Av 5s, 1943 
Bkiyn City RR 5s, 1941 
Bklyn Edis 5s, A, 1949 
Do 5s, E, 1952. 2 
Bklyn M T 6s, A, 1968 


Bklyn, Q@ C & 8S con 5s, stpd 41 5 
iC 


Bklyn Un El 5s, 1950 

Do 5s, 1945 a 

Do ref 6s, 1947 

Do 5s, 1950. 

Do 5s, B, 1957. ° 
Buff Gen El 4%s, B, 1981 
B, R & P con 4%s, 1957 
B, R & P 5s, 1937 


Burr, C R & N col 5s, 1934.°3§ 


Do col 5s, 1934, ctfs 
Bush Ter ist 4s, 1952 

Do cons 5s, 1955 
Bush T Bldgs 5s, 1960 
By-Prod Coke 54s. 1945 


CAL PACK 5s, 1940 
Cal Pet 5¥s, 1938. 
Camag 8S 7s, 1942, ctfs 
Canada Sou 5s, A, 1962 
Can Nat Rys 4%s, 1951 
Do 4%s, 1954 

Do 44s, 1956.. 

Do 414s, 1957 

Do 44s, 1968 

Do 4s, 19£5 

Do 5s, 1969. July 
Do 5s, 1969, Oct 

Do 5s, 1970 
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Range 1935. 
Hign. Low. Sales 
in 1000: 
1075 106% 
61 C 
3 6 ‘an North de High. Lo Net 
r% = Re = Fag —--- ese w. Last.Chge. Fiske 1835. Sales 
101 sont 38 185 Can Pace m+ [sarteenpeae se: 121% 121 4 106% e a m in 1000s. 
111% 108 lor Do ais, & ee 100% 100% + Te 150128 Do cen 40, 199 High. Low. Net | Ra 
load? weet 23 De AAs. — E eeetaeramapaserces 101 ered 87 : 8 4. , 6615 = 2 oe 906... ....... 99% 98 Leste. | Geet ee 
107% 106 Ss on 3 1944, etfs... -.. 6.2... Ki Be ‘ot t B| 1 se° ae Do ref 58, 1967 6.2... we we eth. | 18g Fh 
38 Cl & eB etsstac eine hl 109% 110 ~« 78 4 3 Do c ' Ni Zo ns ose 6914 66 ma + 1% 1054 1% 17 Lou & N H Net 
100% 168 Cent Br U ay saga =a 103° 103 + 115 112% 34 Do pod S" & altel tet 691, 66 6O% + % | 107% 10? if Do ey yy 1941.... — Low. Last Chee 
iy of 1 Gent Ene 49.48.......-4 38 197, 107, + le EE i. eee 16% 75% 76% — 1% | iss ios”? te) Dobe Bs Peopanenetey 106% 107% + 3 
110 1088 uu Do = ° con 5s, 1945 seeece 3086 108 38% — 1154 114% 22 an yee col t ag ae mH 3% as 2 | 102% 22% 44 Do Ss, B 3003 Ry isha bane 1 106 10et ; 2 
81 71 Cent Hud Rs cece 21% 1914 + 8 : Jer 6s, 1955. 122 2104% 104 £ + 1g | 804 2 10 D By, "anes 10542 104 _ = 
ara 62 79 Cent i G&E 5s. 1957.) | *§ 10% R 19% — 6% 6 81 ; onan, 11544 vA 104% + ¥ } 6h 74% 15 Do P & M 4s, 46 .......---. 102 105 + 4 
E& 957 9 ji , 86 FED LT 115. 1 4 | 107% 10 5 Do St Louis 3 ME a5 101" 102 + & 
98%, 93 8 Cent N E G 5s, 1951 109 109 Gs 83 1 Do 5s sg 5s. 19. 15% s D ois 38, 9. 103 103 h 
1 22 Cent of N'S 4s 1961 09: 73% 63% 3 0 58, 1942 M2... oe 8 Sa ee nde 80 103 
N : . eT 5 Do 6s, = aap 6 857, | 4s, '55 79 79% - 
1 107 43 Do gen J 4s, 1987 7 #39 iF 6s, B, take oo! RRS 86 mh 86 sais dike ale, dashdimees me en 1 10 ye — 1% 
1 ut gee pe ae 18 | 12% 9% 12 a EC Ry 44s. Oe = & | 98 Sh 2 Mecmonr SF ie." dues 
100 oad 151 Cont San &, 198 ea: 1 J 9% 8 og fs. 1974 “ih iscas es 10% a ay 9% Bi Melicssen, ERS 228. “eg,anee. *§t 84 82 
an Do ist 4 ret ds, inte as H % 312 4 Fo NR A cs nce ie , a, & — & | % of 2 nati Sigs,42,ct%s mod sipd 97 84 42 
9912 98 5s, 19% we, S6S. “° 30% 2 2 F nda, J & G 2s-4s, ‘82, ctfs : % 10%+ %& | a” sy 1 Do 7%s,'42, ctfs mod spd: ae % 96 96%— } 
5% 62% 3 ee: % ran Sug 7%s, 1942 82, ctfs* i “aa.” | le oe Oe > Be ee 9 4 2 
118" 100” 13 Somt Be 8 Li 4s, 1954 es “ 77 79 «62 G See gagee! 3% 32 | bay 50 8 Do a. a. Hs % om: & 
75% 7 ee t Steel B Ga 5s, 1937......§ 98i4 . oo Rae ALVESTON H “um sy, | 2 So 36 Do cons 4s O.......... + 8% Big — 2% 
5 8s, Bisccas RY, — 14; 115% Gan & H 5} e | 4 36 Ma s, 1990, .-t§ 554 54 24 
: 1014 1s Cert'd ded 5 i, 4 § 64% 6410 644, — if ioie 115% 2 “en's at ere a os, 198, : 2 3-2 aay S. 8 Market St Ete” yo gtte..---18 53) BI 5515 - 
112% 110% . oe ~ 1% 10 iy % sontd ips Gen Cable Sie’ 19 2149. ......115% 1idy ise + ait | toot ‘95% 13 org AS: 1945. 19M0...-., 34 as SF 24, 
tg iat st Do £,° gen Site +t = 103% 102 & Gen Pet. deb. ee wee a + *g |" 101% 10043 "2. Mich ‘4s, 1968. - 1953... 12089 108" 108° > 
1 Do 4% » eB - s8% - et 5s, ay 8814 , : ORE eee 105° + &% 
110 lost 81 Bo bi fi reeeaaee -"y | %, 1 @ ga ees bigs, *iaig: ttt isa 105% 105%, ; 1. 103% 102% gi Mid ot NJ igs. 1952 100% 99 100% + G 
105 jo 4%, B aes **s % 7% 23 Gen ve 5i9s, 19 sees 91% h— % | 7. Mn a ae & 'O 5s,’3¢ 14 — § 
50u 4 Do £28. » 1995 2+ 9% 7% 27 Thea Eq 6s 39..... ** 95 88% 88%, 3f | 30% Te 5 Mil El Ry & I 5s,'36 14 74 if? 
1 1 32 Chi & ry Val 5s, 1940 a 18” 17% 2 Do 68, 1940, ct 1940..... ig 8 95 95 3% | 53 45% a Do gen ref 5: 5s, 61 87 103% + % 
11 Ss atpeomw + 96% 93" Ga & Ala 5s, | eee ey ; 7% 8 | 8 1 Mil Spa 5S, Bey 87. 
ih BS Niet i868 B | ae Oe Opie gee aga A a y| ted eke S sh se see +f 
10 io 4 , A91........ _ a 5 104 octy "pa alnene smite as. ots . % o ref 4s, , 34, Bskax 1 Fp 
iy ise °3 BS a § aT aaa — B| Se By: Scene, Be isa i em te | By Be 10 De ie As age ch sg s+ 3g 
ss beim et + % | 104% re- ,U ff ‘iiiyo4ig 104 1044 | Soe See 48 Do SSM con 4s,'38 --w 
7 o Ill div , 10444 1 G up 6s, 2 oe 4g % 37% 18 - 58 A, 1965, ctf , 35 5 — 1% 
9 = EI = 2 .* . 106 19 Gr R & In ext inn 8 a +} 94144 + 1 19% 2 > gtd 5s, 1938.. 8 Py 33% 34) & 
13% 213 Do 5s, 1951, ctf. s+ on” sett sae ey FE | P ag 104% 104 28% + % | mes 3 ie te ade son — 3% 
ms Sse Se, i + % onan gh ay ET 104% 104% + 1% a. a Do Sigs, 1940...... 38% — 1 
3% 32” 15 Chl Gt West ¢ * 1937- + % | "03% s% 35° Do LT mos va i86. 22a 106% 100% 87% 83 75 stissourt in’ $s, 1 + 
21% 21 Do 4s, 1 ps ; % 86% 83 11 0 5%s, B, 1952 OR 914 — 2 7 - 3 ase , B%— % 
8 Chi, In & + 79% 75 2 Do gen 5s, C Ce EPEMOEY 100% 101% i? 62 52% 35 yo 58, A, 1962. % 25 —1 
of oth Bre es $B] HR, BS See ee oF gout: JB) By St Beco te, B iar os 
20 diy yee = 2 2 G Ta - eaeepenee ae SS ae Po Fg ¢ 
71% 5% 374 Chi, M, St P Py a 97% 93% 11 Gulf § Bay deb ctfs, . eons mae ioe 77% % Fs, 23% 1 oo an team 1965 ° ee 
53 Do adj 5s P ly wy & 2 f States Steel 544s, 1942. 3 “at [oe =. & i 23%, 210 5A, 1965, ctf 1 
ee sr <0 Chl, Mf St F 4 yh Peel Ope be, 195 SD ae: ot aif ot ix see aah 43 Do 58, G. + 25%, 
57, 6 gen 4 c iS, 1989 106: a. * go 68 94%, — 1% 28 % 43 eo fe G, 1978 =” 1% 
5 Do 4%s » ©, : cin: iinet eae... 644 6814 1 oeit 23% 127 D. 5s, H, 1980 — & 
4 6 Do . —1% | 954 % ACK W 60% — 5 61, 224% 2 o 5s, I, 1 2% - 
53° 48 23D a Nw gen dis, i in” 301 Havana & me Se SPE. ------- SS : 1 ie 114 ef 35 Do SMe A. if 3 G 
53 4814 De om a, i 4s, 1987... a 112% 9 he eB Re ee 05% {8 7 D Me, A. 2 - 3 
23 «(2 8 Dogen 4s 1987 -. 443 re 1 42 34% 18 Hocking Valley 4} oF aaah ° Y% 93% 94% + % | fe Meo 2 OM é 25% — 1 
—_ ‘ 3 ¥ ae | 85 ob & Oh 7 4 
2821 42 = Do 4s, ee Soe _ | 4 86% 35 14 Hoe (KR) 6148, 1 8, 1999..... 113 OE | 101 84% § Moh lo 414s, % 1 Fe 
61% 54 as moan 2 oa a 105° 104% 5 Houston Oi 5 iar ii % 112% 113% — 1° 100% 2 Mor awk & M 4s, 19 0%+ % 
3% 16 23 Do FS etree. 23% 4 at | ‘oo 63 ieonsten De esa, i &y% 8 85 3* | joo 93% 121 SS ae gemma “85% 84% ait — 18 
1 ref 5s ae % & & T , 1937... .10 , zz. 93% 121 Ma > Ficicnaccatcssuvend 1 a 
4 so 33 Do sae. ae peal sscaatoea a os ©& ye bye Se, 1987. 37... “toe 101d 1018 4 ' wi’ 9 6 a a oe $088; 056 sa 100” 102% 102% ao 
457, = ss = Rys 1st W Sie, 1906. eneneas 195 16% . Z 38% 35% B udsen 2° Manat Tet : Ht 90! 90% Pr, i we wae 1 Ment aoe 5s Boo aeeeseeesace 15 i 7 + & 
4 hi, eerty: : io in § ; ‘ i 7 1 MEER, WOME Schon case. ise +1 
3 3 “Do BI £ PF gen 4s, 1988. ‘8 67% Som 62% + we | iste 124 Paccaacinge sh s. id6t! BE Bem SF | bis 93% tt Mor g Se BOGB. ose esses oy 991% 9914 
17 15% 4 0 48, 1988, 1. oe oe, oe ; 104 24 + +Do- IS BELT T A 35% 37 . | {47 =~ isx 314s epee 101 + 1% 
16 14 3 Do ref 4s, SI ise § 4 — 1% 63% 54% 77 Do Ist 4s 1951 T 5s, 1956... .1101 ’ ; 102) 9914 20 Do Coeggt — yileeesccaphmaaaltaied i % 101% + % 
18 15 28 Do ref 4 ss aieiipagme § 83 80 Do 4\%s 196) RRS eNO 4 4109 109% - | 106% 1038, 33 +g ec linaledes asia: 946i, 9414 + iy 
12 8, 1934, § —3 86 64 Do , Ee 04 104 , % | . Met Fuel Gas Se i947... 92% 93% rea 
16 14 Do 4 etfs. 83 aaa aa 104° — uel Gas 5s sie n 
13 » 1952. —1 7 9 D r 48, 1952 -. 57% 54¥ 14 | 7 s, 1947.. 99% 100 — 11 
10 Do 4 a aa 70 a - a E % 57% + sin diets. deeiiied aiid Sea 106 11. 
: 952. ; a 18 D. s, 1955. ... 31% 80 y 711 i % 106 106 4 
5550 etfs. Y% 941, 92% ene i ogee «ladda 11% 80% 80} 96ig 946 : NAMM SON % + 1 
14 ae + 13 D ir 4s, 195: tees y 2 945 34 N & SON 6s 
4% ZS cnt, T £ s 900, gage + 3 i Sip 38 iad? Tet be, 1955 BBs ~-202e000 © —"% | 3 (35 15 Nash, C&StL 4s, glbtde ness 13 13 13% 
300% 368 7 ap AL Sta’ 430 ‘A’ i963. _ 16o% 98% 5 Do ee 1936 ee 9 1% | 107” 1058 a woe Dairy 33 a” sees 3 ng 
o 5s " v cece = 85 ‘ > kin tee a | 105 at 8 y 5s, 1948.......... i: 
Ms, 1% § Be, 8 saan nes <i] ew Ft Be Fite tv “asi 8 | bg tise 2 Newberry, d Mg ne 300 s aoa w0aie 
9 o 64s, C, 1963.......! a 8 u 3 i S1..... ; e 4 70 ewark € E2000; 0042 + & 
103% 162 100 Chi & WT con . — B | sory seg “2 Dost Hs. 1953... + 85 85 4 o* | 118% ie, ¢ New rk C Gas Ss, 1948........ + % 
foit 59 «19 }- RA W I 54s Ow ie 78 70 a 8 Do Bt i es Bees goose 86 Sue 1 + % 115% 112 7 New E ver 13: 115% ts ¢ 
79 116 Are veeeeeeene bd 13 “9 LENO'ss, 104% 104 5+ } 98 94 57 0 4%s, 1961 52... “ait — 1% 
105% 103% Chile Cop cet 2 ' 108 106 58 Do 4%s, 1963 0 5s, "63 2 10444 10414 i? 61% 57 gE DO sie 1O6L one oases ee 7% 116% + 1 
ia uid St Gan Oe eb Ss, 1947.2... 5 103% 102 5 tet tb Min, bl 1% 70, 73 P| eee ff os &L 44s, 1960... .... lee uae 
10 1% 51 Cin Un ets, . 854% 81 sai — 25, 106%, 10 a Ind Nat oa Ane, Gees... . sca 108 68% 69 + 1 87% aoa 5 New ori rs tae Ry 5s, A, 1983 96% 98 + ow 
td 110 «85 pe 46s, a — aes 105% 10512 4 * + 103% 1 Inland Steel 4 Ra we . rs ais 4 108 + @& 6712 555 " New Or Pb 8 Cig 8 1952. ai 60 61% Xe 
97 26 o 5s, pong eeeesccceeees 2% 11214 — 103 80 s, A, 73, 3 “y0402 103% i? R64, &3 , Do 5s, B, 1952. 52 1 
85% 19% 3 c, Do’ ag eee 109° 109 % 81%, 350 Do 4%s, B, 19 10377 103% 1041, 4 ait 2 % 8 New Or T on ..:... ; oe 62% 64% 
iT 71 9 Do’ ref 5s, D, gen 4s, 1993... 11% 110% 111% —1 564 26 Int R ist & 1981 be ws 103 103" 4 soit 4%, 21 New O,T it 2. an... 4% 62k, 864i, 4 \y, 
10414 103% = Do ref ae ... 9814 98%, + %& % 5614 Do 68, 19 ref 4% 103%, 1041, 9% 25 23 Do ! &M 4148, 1956... .. .°3 84 83 83 % 
15 D 41s, aoe enw R1 4% 9944— 1 89 3 Do 6s. gest .§ 3 A 1 25% 45 0 5s, B | phone *§ 27 %, Py 
87 > Gate aie it... a mS "” 2s Eee oo t§ 60% sa41" |) 10 ey De Ss. 1 _ Ser ‘ 264, 27, + 7% 
91 Do C, W 4s, 1939....... 2% 71 = 86% 82 0 78, oo * 58% 60% 99 4 1 Ne Di, ME esc secicense os § 28 26 is 
soos 150% 38 Ce ees EM ts, 109i... 81 103% et | 102 Soy 63 Do cv 1s, 1933, ctits...... ta 8 &. 2% | 112% 106% 283 N'Y Cent Bldg 44s, ide iz ss 2 
88 7 Short L 41 a 91 4 38: 89 Int “yi Saapmaeeiasiapge +§ 8616 841 ly + 87% 85 3 ¥ Cent deb 6s, 1935.......-. 104 : P,) 
Soi? Cley Un Term 168, 1961 5 % 31% 60 I Ganent ia, 2044... .°- 76. 84% 861+ 3 64%, 545 111 Do 4s, ¢ * = plas we arene pe 96% 95% 96% 4 4 
97% 95% 1 Do 5igs 4148, 1977 105 10 \% 37% 32 nt Gt Nor 5 SN cone ma” eee, | BAh 54% 146 Do ref 414 i abehameia mead 109% 10614 109% tA 
13 Sy a” eggneane: 89 5S + 4 41 25 D r Ss, B, * ...-100% 99 2 % % 54% 18 o ref 4} eset teeters 87 +. 
49 «638 ak a. 32% 94 0 58, C, 19 > wee +5 4 % 100 974 84 De os, 2013.. td 
80 13 Do Se. B, 1973. -.----.. 222s 100% 994 — & 11% 8 Do Ss, C, 1956... -........ °§ 37) 33% 37 % 97% 95 90 Do ref 44s, 2013, n......... 54: = 
h 15 -_—...... 9 2 100 54 D C_—<—,  . $3 + & 70% 59% 215 90 3%s, 1 » Messeeee 5844+ 3 
34 Col Fuel & o6.....: 7 f 56% 44 0 adj 6s Ee ° 3314 36 3 4218 D ee  " eeipintre:: 59 54 a 
; Y wg eeeteeee 48 4 96% — % 186 Int , A, 19 +++-*§ 39% 3 ie 9715 951 = a ee ee 58 
$6% 91% 2: Col Ind col 8, 1943.. 47 48 % Hydro EI 6s, ’ Bs Kaeo + 361% 391% + KO 4 14 Do d , 2013. -. 97 i, 97 
734 32 Gol Ind col tr 5s, 1934... + +§$76 74 74 4 77% 72 oh g dy A OE a5 a. 4 86% 24 I Ai te ee. nc ccc 64 +t &% 
- . eee. K wa oA. . 9 ROL Do Ls _1942......... 59: 63 } 
fe ee aR, & Biot] BS eS Bd ae et | BE se ia BR R= 
80 1 3. eee eae ates 4 93 ant 1 S, 1955 . 7 £ 1 B87 8 “es Do M a a 4 «Aneel eeptances 871, - “a 
Cal G 0, asst. -. 64 56% 11 64% 601 Int Ry (1955 .... 3% 721 % 86 4 oF o tun ise 88° 9 
79 81 & E de re %4 63% (3 % 84 I ys of C A 5s. i972....|. 55 4 12% — 13 101% 100% 55 Do Mcih eS, 1998. ; 84, 
mMRanm hee b 5s, 1952, Ap... ona’. a on Beas a 5s, 1972... os 544 — 100 Tile aS NECLoOome omer? Bim 86% 87 
1(2% 95 Do 5s, 1961. May.... 82% 82% 82% . S 65 188 Do conv tigi oo SOE te saess = oo oe ‘ 2 a7 ‘ 62% 78 Do 1 _& St L ist 4s, 8, 198. 84 Ms 
109: 1 Col R P, L ches caeeiabhetie: 82 79% thd ay 100 99 Do conv ts, 1999 ........ 62: 6014 62 xy 4 83 Do ist 6s, 1935 937. "301% a803 : 
cececcs ~ ° seeeeee r % + 4, 0 f 5%s ° 2 01% + i 
112" 110% 35 Com inv What i687“ ute fix | mR ee Bolan ager me ae ue t 1p 18h abom 38s NE ig S aeetes a. ese eo + 1M 
06 > nv Tr 5%s, 1949 - 1 1 102% 4 “4 7 5 q , 1943. *AT. 00. "100 t% + 2 ¥ can f. <a ‘ 73° 4 
ee tes 368 Ge “28. 54 109% 109% 10914 #s % 7% 7 Do 5s, B, 1948, x w.. 991% 991 2 6 NY¥D n ist 4%s, 6 1% 
30a ites tes “Bo Sen egret ike Si aide” ee Sl oe ae town ‘Cen Be, 38, etfs toy oe soy % | log lor 22 "Do list 4, isae: ‘108% 106% 107 
‘0 19 st & DP aaccam 91 109% 107% 1 8, 1951..... ee 
3 29 2h ow Beg 5 I ee sie 4 ‘Teas ¥ iost? 10s iSoy be 82% 80% 26 JAMEST, path vdlieaae sf i? 2 ¢ + & 109% te co “e yg "ioe 6s, S008... o04 A 153 64% . 
a OD eng: : . 100 ST, F & C ; 15 111% 10 9 Do 58, B, 1944-......0eree. 113% + 
wis wos 5s, 1950 “os oz 101% 1 Ss a > 4s, '59 119 eS oe ee 108% 10 at * 
18 Con — aa... *§ 34 2” : 41 36%, KANAW & -.+ 81% 80% 116% 1 G, Ki, 4 - sa sesecees Fen 108 
% 2 3 Gas, Chi, 5s, 1936...... § 33 +3 39 23 Kan C M 4s, 1990 8014 — 2 90% 873 Do 5s, 19 4s, 1949...... 108% 109% + 
1% 83 Cons Pow » 58, 1936 % 31% 33 a+ 1 344% 12 D FS&M err % | 100% 98” 3 ON Y 45. ‘ ---110 1 1 Ms 
10 13 Geakiinae a ee 104 me + 1% , 106 o ref 48, '36 4s, '36..... : 100 100 + OO, 8 : & Green L 5s, 1946....... 118 % 
soit a’ = « entainer deb Ss, 1943...... 108% 108% 108% + % 112% 110% 17 ign YA & Legs. baat » 37% 37% if re 105, 4 NY & Har 349, 5s, 1946...... iat iM 118 ? 
103 101 Do 68, 1946. owes eee eee ae z G 6s KC § s, ee a*, 2 | 365 6 58 NY, Ld D one's AEE My 99. “1001 D 4 
mR |B $ 63, 1947.00 20122: 100% 100 = 4% G4 23 © South Is oo oe oe % | 3” 3 3p Spe’ ee antenna a % 
35 "as Sonn WIM Ps, 1051522 <= 108 * 1004 3 % | ios” iow 15 ge tS as 3s. ,1950..... aye wt h| Som 3 Be Be NH & H 34s, 1973... . ..100% 100 aS 
29 7 RR a: Severe 2 1024 2 14 5 Kan ist 4s 67% 64 i 39° 39 ; Do 3%s Enea ee eked eee 36 0-36 Ys 
27 23 Do ref a... 99 98 oat ae 55 68 9 Ket Gas & El 44 va a g 40 ; 6 Do aa’ epee eas Poon: 35 34 34 4 i 
- @ & om THs, 1936.....020... 35 314 K— .% 44% 42 th 6s, 1946... - ep ioe 105% i m2 & i peteeecetet Y 
6 C € “Goeaaeebtee -.. 301 % 35 +3 103% 101 Kelly Spr Tire 68,'42. 0214 101%, Z| 39% 33% 4 ee aa paper 33 36 
1% & 14! Cuba Nor R R 51s. 194 % 30 30 108 3 fella oe 68 10214 + i2 | 30% 25 g 44 Do 4s Mls... c cos asce ten 39 «39 = 39 3% 
107" 1 5 «Cu r; Sigs, pagaseesee 27 27 m+ & 108: 5 K all 51%48,'48, w w 5 68 68 .] 45 4 40 31 De ar aliteetgetinpeo one: 36% 34% 
col 18 Game Tat ttn vezi. 44 27" + 3% | 130 ings Co . wow 1% 49 501 g | 4 37 156 5 ee ee eee 36 36 
T & T 5s, _ eee #48 41 43% + 120 1 Kings Co E L & P 5s,’ 10212 102 i © | 52 4213 oa ee ee 33% 36 
1937. % % 3 10 18 1 Ki Co Elev 4s,’ YR eewiss 10 10214 % | 63 % 157 ia ae a 2 25 %, 
...107 106 aa 3 100 1 ngs Co L 1 Se 108% 108% 4 a | 4 54 36 i > conv 68, 1948.........°°° 401g 3 27% { 
94% 86% 223 i, 10) wag: 103 102%, 23 Kinney (G R st 6 s. isa 1 98 9712 97ie x 49 45 10 i sal te ee. ee 45 7 39% 14 
101 100 DEL &£H 4 Kresge Founs é2 tn8 Ssaapeeets 120 120 13 lo 4 61 50 64 N Y,0 & W . PRS? 4 42% 43% abe 
1 D ref 4s, 19 See ee 103 1 20 + it 87, 841 ‘ Do r gen 4s, 1955..... 57% 54. 55 25, 
98% 90 0 cv 58, 19 43...... ‘a + peheheke 03 103 f , 8, De tet 46, 1008... 8-0. aS & 3f 
102% 1 Do 5 eee ... 88 86 0 LACK §S soee8OS 109 és 9% 8 3: Y a Malte ae ae 5 46 ; 
a br I : Del ee it ‘eu eign 100% 100 BR + % 99% 97 R Laclede Aan sigs A, ‘50 “hoa einen % 102% % 178i 70% = NY Rys my +. ee es 4 5514 1% 
102 Do ss. ut 44s, 1969...... Bi, 98% — 1 9 FS MC... s0 6% 106% Bi, 107% 5 ON o 68, A, 1965 i 
10: 4 Denver G & E 50. i985 -+--1024% 1 4u—1 ce  otliedenwepenedans 68 m+ | my i ¥ & Ric 8% 93 a 
i aR Do 33. aE 5a, issi. 222.22 106i 106% 10613 % =. cu sens 142 | 106% 1045, 1 NYS Rys 4% am” 12°41" 
= 108 Den 1. ” carcaienrote 105 ios = e? 43 a” oe G 106% 104% 2s be inn ae jad 107% 107% hic 
Sh ES aha iéieeo 3B HR Ag” a ig RR | Be 12 Do 8s. a sale ooh 
2 z o ref 5s, 18 <i cthatalte: : 0 34 ; 7% 100 % | Me 48 i o ist 6s, 1947...... ae 4 
7 tot cca cas + 33% + % 4 1101 1 NY, & 947 10 
il 8% 18 = w Sl teatae 17 oo. 23 — 1% 97 th 64g 7 85 N Y } em gen 5s, 1940 108%, 108 ined + %& 
ck otk BE Me kee’ aeons 1 10% "9% ‘dm ~ 14 ‘ | 32 ee m0 ON Bel wen i, gh o-oo a0 ato 484 — 
1 1 Det Edison r 4s,’35, ct....* a — 1% 06 104% 10 N Y, W & B 4 a ae 110% 4 i 
ef 5s. 19 $ 2 a | | 71% 63 Niag, I Ag "nage 60 60 Me 
pe i 13 og re: ha teks ewes see eeee = 10912 109 - 14% 20's ost 3 ee Sh pried Sa, 1065... .-106 R 30% + A 
110% 108' Do alae: 1 , 17% 7 tae it a na 7 105: i 
a BO Se. 1962 ---e eens 109 +1 112% i Do ist 8, 1941.. - 11% 89 . % 
08 et gait eli 1 110% 23 iat oe a tee 71 4 
108" 105% 11 Det Riv Bagpipe 109% 10013 MT lore 37 Do. a gt ye eee His ing in”. 2% 
ie 3 Dodge Br ev dete, 9040... 304 109 108% + Bi% Tai ‘8 Be Sree 112% 1118 1114,” 
4 100% 2 Dul & oat 8, leis : 1 toed! i if 80 ne en No Am Ed te, Pa leith: 108% 1081 , 
108% 107% es ire y ig ee E.R a ihe * ne a 190". iii: a Fae ¥ 
‘ Duq Let ist er 1837--- se = 107 107% + % 08% 1048 2 «Pog BHe, bgdeeh stocnreteseeas 80 Tee 80 1 
testes + ? pS ga cite: 8 “i 
“rina 1074 108 3 100% 108% 44 NG og ot a ee 6% 8 
1110 ™% 13 E CUBA %108 + % | 103 89% asi "pe & a we pee = 10714 4° ¥ 
11% 18 3 EF, BA 8 THs, 1937... — 103 se gi” 5 Do dife, oon? .2000000000002 a, a 
7 ~ aa : det. peer 222 
3 a” 5 MP AS Ww ref Si eee ey 110 111 + 1 lis ii 1 105i 103° "24 Do 8, Dy 2047 «0.0.2. ..seese aie ot ons tf 
8, 1965. 124 124 . 69 1 Do 1081 4 WN St pe eee seearanne 91 91 i 
92 92 re 65 105 58, °51 105% 4 s Pw ist 5s, be cescees “1 9144+ 1 
92 — 2 110% 107% ae ee ee Be Go" B isi’. 99% 100%, — 
ti” + aaa s eee 115 14g oe 109% oe Seer 10514 104% 10514.” 
BE a ga A BE ast seeamean nae scael ia 
ee cane 111 109% Do Tis s, 194 
11102% 102 ses “4 | Hay ite” 1 Ont tr ay F Perret 106% 108% 
! 105 6 oO w Ning F 58, 43... 110% 
Se, ° os on 4 Yy, 
regon RR & N 4s, S. (815d) .112 eed 410 ‘ 
eee 106% 106% 106% 
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Bond Transactions—New York Stock Exchange—Continued 











| 
Range 1935. Saies : Net Range 1935. Sales Net — Benge 38 1 Ri -- Net 
High. Low. in 1000s High. Low. Last.Chge. High. Low. in 1000s. High. Low. Last.Chge. High. 1000s. High. Low. Last.Chge. 
115% 1144 2 Oregon S L ist 5s, ‘46 .. 115% 115% 115% + 1% 13% 11 9 RI, Ark . 4s, .t8 123 =. 5 i 13% 13% 13%+ % 
118% 115% 4 Do gtd 5s, 1946 11812 11814 11814 + a PO ee eS ee : 103 3 m1 Uno Cal "ie. 45. r~- ww 103” 108% 10448 - ¥ 
103 101144 61 Ore-W RR & N 4s, ‘61 103° 102% 103, + % 100% 9 19 ST J RY, L, H & P 5s, 1937..100% 99 1004%+ 4 118% 11612 25 Do 6s, A, 1942 ... 118% 1174 117% + 4} 
91% 89% 65 Otis Steel 6s, 1941 ) 85% 821g 83% - 1% 1114109 8 St Jo Lead Digs, 1941 "109% 109 109%2— % | 109% 1 78 Union Pac 1st 4s, 1947 109% 108% 109% + % 
39% 36 2 PAC COAST 5s, ‘46 ... 37% 37% 37%— 2 6944 63% 1(7 StL, 1M & SR G 4s, 1933.+t $6914 65 68% + 1% | 1021 % 29 Do 4s, 1968 ...... 101% 100%, 101% + % 
98%, 96% 2 Pae Pub Sve 5s, 1936 981p 981, 98i4 (4% 63% 2 Oy YY YF See t 64ig 64146 64% A 107 104% 82 Do ist ref 4s, "2008 106% 105 10614 + % 
109 106 39 Pace Gas & El 5s, 1942 .... 10844 107% 107% — 1% | 85 8, 4 Stl, RM & P 5s, 1955..... . G4 63% 63% — 1 | 105% 10444 47 Do 4ig8, 1967 105% 104% 105% + % 
101% 100% 10 Pae Mo ist Oe pepe 10114 100% 100% — % 17% 13% 25 St L-San F 4s, A, 1950......°§ 154 14 154 118% 11 32 Do ist ref 5s, 2008 117% 116% 117% + \% 
98lg 955% 16 Do 2d 5s. 1938 .............. 9844 98 984+ &% 15% 13 69 Do 4s, A, 1950, ctfs. ...-9$ 14 18% 134-— % | 207 105 1 Unit Biscuit 6s, 1942 105% 105% 105% xX 
10712 106%, 28 Pae T & T ist 5s. 1937 ||. .....107%¢107 107 i, | 14% 11% 42 Do 4%, 1978....... *§12% 11% 12 + % | 93% 8912132 Unit Drug 5s, 1953... 93 90% 90% — 2% 
112 111 30 Do ref 5s, 1952 nf 112° 111% 111% § 13% 10% 41 Do 44s, 1978, cfs, st *§ 12% 10% 12% + 6 | 108 1 Un NIBRRB & C 4s, 1944 108 108 108 + 1% 
43% 38% 11 Pan Am P Cal 5s, ‘40, ctfs..*§ 38% 38 38 i, 18 14% 12 Do 5s, B, 1950. ---°$ 154 14% 15 — 30 28% 3 Un Rys of St L 4s, 1934 *§ 28% 28% 28%4— % 
491, 42% 51 Parm Bway 514s, '51 7 19% 47 48% a 78% 7644 23 St L So W ist 4s, 1989...... 77% 764 77%+ % 9 9016131 U 8 Rubber 5s, 1947 944% 92% 94 + % 
48 42 7 Do 514s, 1951. etfs . 47% 477, 114 69 57 10 Do 2d 43, 1989.... , er 57 3 27% 21 1 Univ Pipe & R és, 1936 + 21 21 2 4 
68% 58%131 Par F Las 6s, ‘47, filed......% ws 661, 65% + 1% | 44% 37% 42 Do gen ref 5s, 1990. ‘ 38% 37% 38 2 ro 65 144 Utah L & T 5s, A, 1944 75 72% 75 + 2% 
69. 59.-~—«Ss«6:1 Do 68, 1947. ctfs 66%, 69 % | 53 46% 48 Do ist term 5s, 1952. 495, 4614 47 3 79% 69% 76 Do 58, 1944 78% 74% 78% + 3% 
69 59% 267 Par Pbx 5148. 1950, filed ...t§ 83 66% 69 + 113 } 90 7814 #1 St Paul Ry C 5s, 1937.... .- 90 90 90 +11 | 118% 117 3 Utiea G & E 5s, 1957 11814 11844 118% .. 
RS, 222 Do 5%, 1950, ctfs .......... $62 664 6 +2), 3 7 3 Do 5s, 1937, gtd........ .... 8 85 «85 2514 20% 306 Util P & L 5s, 1959, w w 2516 23. 24% — 1% 
27% 24% #%2 Parmelee 6s, 1944 ........ -. 24% 24 24% — 3 17% 16 St PK CS L 4%s, 1941 °* 16 16 ley 30 2414 176 Do 5%, 1947 30 27% 30 + 1¢ 
116 (116 1 Pat & Pass G E 5s, ‘49 ......116 116 116 + 4 108% 106 192 St P, M & M 5s, 1943, ext:.... 108 107% 108 + b 
103 101 14 Pathe Exch 7s, 1937 .102 101% 102 y: | 1 25% 102 28 Do Mont ext 4s, 1937........ 102% 102 102% - ¢ 92% 88 17 VANAD cv 5s, 1941 90% 90% 9% + % 
98 98 1 Penn R R 3%s, D, 1944 98 98 98 + 1% | 101% 9 3 Do Pac ext 4s, 1940. lge..... 100 100 100 —1 10214 10244 2 Vandalia 4s, B, 1957 102% 102% 1024+ % 
108 107% & Do con 4s, 1943 107% 107% 107% - % | 115 «113 5 St P Un Dep ref 5s, 1972... 115 114% 115 1 112 110 9 Va El & P cv 5s, 1942 112 1104111 + %& 
109% 108 = i4 = Do con 4s, 1948 10914 109° 109% + 1 84% 82 91 San A & A Pass 4s, 1943...... 84 825% 83%— %4 | 106% 105% 5 Do ref Ss, 1954 10614 106%4 106% 4 
108% 108 12 Do con 4s, sta, 1948 108%, 108% 108%, + 1% 04 100% 33 San An PbS 6s, A, 1952. ..104 102% 104 + 1% 112 110% 21 Do 5¥%s, 1944 112 a £21114— % 
101% 99% 5 Do 4s, E, 1952 ‘ 10114 10144 101% - - oe 4 Seaboard A L 4s, 1950.......4§ 18 17 18 +4 4 60 4 Va Ir, C'& C ist 5s, 1949 60 59 +1 
103% 10% 139 Do 4%s. D. 1981 ...102% 102 108% +1 #=+'| «%17 16% 3 Do 4s, 1950, ctfs.......- -§ 16% 16% 16% A 102% 102 6 Va Mid gen 5s, 1936 102% 1025 102% — 
105%, 99% 238 Penn R R 44s, 1984 102% 101 1024+ % 9 f% 9 Do ref 4s, 1959....... ..t% 6% 6% 614 1% 105% 104 8 Va Rwy 4%s, B, 1962 105% 10514 105% + if 
117. 11444 39 «Do con 4% 7 06 «NTs ¥ 3% 2% 1 Do adj 5s, 1949..........- aa 2 % | 113 110% 46 Do ist 5s, A, 1962... 112 111441114... 
107% 10%t4 216 Do gen 107 106% 107 st 11% 8 M71 Do 6s, A, 1945. ; *3 8% 8 8% .. 84 81 17 Va S W con 5s, 1958 83 «82% 83° —1 
96% 9354 232 Do deb 5% 93 51 % | 10 6% 32 Do 6s, A, 1945, ctfs... *§ Th 6% TH+ Y% 96% 95% 1 Do ist 5s, 2003 95% 95% 95% + % 
106 104% 37 Do 4%s 105% 104% 10514 vA 4 2% 13 Sea A-Fla 6s, A, 1935, cti's..*§ 3144 2% 3 5 6 3% 6 Ver Sug Ist 7s, 1942, ct wil 3% 4 
107% 105. 87 Do 58 a 106 105.105, 7% | 3% 2% 5 Do 6s, B, i935, ctfs.......°§ 3 2% 3 % 
113% 111 17 Do gen 5s, a .. .. 113% 112% 113% + va 88% 82% 19 Sharon P Hp 5s, 1948........ 85% 83% 85 Ib 19% 16% 40 WABASH 44s, 1978 *§ 17 16% 17 i 
106 105% 62 Do 64s, ...105% 105% 105% % | 103 102% 31 Shell Un Oil 5s, 1947... - 102% 10244 102% ; 96 93% 59 Do ist 5s, 1939 $ 94% 935% 94%-— % 
85% 75% 38 Penn Dixie C 6s, ' 81% 77% 77% — 4 104% 1034 44 Shell Pipe L 5s, 1952... 104 103% 103144 — \% 19% 16% 36 Do 5s, B, 1976 ... *§ 17% 1 17, + % 
105'e 103% 46 Penn, O&D 104% 103% 104% 4+ % 107% 103% 42 Sierra & S F Pwr 5s, 1949..... 107% 106% 1074+ %&% 19% 1 9 Do 5s, D, 1980 . 7 17 16% 17 — % 
161% 98% 250 Penn P&L 4% 101% 100% 101% 4 1% | 59 51% 15 Silesian Am 7s, 1941........... 59. 5 59 +3 191 16% 14 Do 5%s, 1975 , 17% 16% 17% . 
103% 98% 94 Peo G L & C ref 5s, 1947 103% 101% 1034, + 2 | 105 103% 35 Sinel C Of ous, B, 1938...... 104% 10414 104% 100° 98% 2 Do Det & Chi 5s, 1941 $100 100° 100 + % 
11214 110% 26 Do 6s, 1943 .. -..112 111% 111% % | 104 102% 49 Do 7s, A, 1937... 103%, 103% 1034,— } 50 44 8 Walworth 6s, A, 1945. * 48% 47% 47% + 1% 
73% 68 24 Peorta & E ist 4s, 1940... 70 68 70 | 100% 98% 147 Skelly Oli 5%s, 1939......... |. .100%4 99% 10014 + 1° 38 33 1 De 6%s, 1935, w w ‘so 6S : 
1051, 102 4. «Peo Pek Un 54s, 1974. 105% 105% 10514 110 108% 10 So Bell T & T 5s, oat. ‘1.151097 1088 108% — % 60% 53% 130 Warner Bros cv 6s, 1939 56% 54 55th — % 
8144 75% 16 Pere Marq ist 4s, 1956. 77% 76%, 76%4— 1% 92% 82 22 So Col Pw 6s, A, 1947......... 91% 90 90% + % 7%, 26% 16 Warner Quinlan 6s, 1939 28% 26% 28 —1 
82 7 23 Do 4%s, 1980 . : ro 77% % | 72% 64% 102 So Pae col 4s, 1949............ 67 64% 67 + % | 107% 1054, 7 Warner Sugar ist 7s, 1941 106% 105% 105% — 1 
91 85% 39 Do ist 5s, 1956....... 87 86% 87 {| 94% 91% 217 Do ref 48, 1955 941 93% 934 42% 36 11 Warren Br cv 6s, 1941 837i 37% (C«« 
108% 108 8 Phila, B & Ww i‘ 1943 108% 108 108% | . ao a oe. eee es" * ee ee oe ng 1078 105 5 Wash W P ist 5s, 1939 107% 107% 107% + % 
109° 107 34 Do 4s, 19 ..--108% 108 108% + % | 69% 61% 71 Do 4is. 1969... 64% 61% 643 | 11716 115% 10 Westchester Lt 5s, 1950 117% 137% 117% + 1% 
84 Si 108 Phila Co’ 5s, 1967 e« 84 82 83 %& | 68% 6012249 Do 4igs, 1981...............; 64% Goud a4” ..~ | 110° 108% 7 W Pa P ist 5s, A, 1946 110” 109° 110" + 1% 
106% 104% 23 Phila El Co 4s, 197i... 106% 106% 106% 81. 77 241 Do Ore 4i%s, i977...... sos 781, 80% 4 116% 1144, 6 Do Ist 5s, E, 1963. 116 116 116 % 
119, 108 3 Do she. 1967. 1081 108” 108 u | 103%100%. 8 DoS F ¥°ts, 1050, ........ 10am 102 102% + | 1097 108% 11 __Do Ist 5s, G, 1956. 108% 108% 108% ..- 
el tt fe 44 ce 6s, 1949... .... 51% 50 51% .* | 62% 54% 110 So Ry gen 4s, A, 1956......... 57% 54% 56% — 1% 86 83 55 West Shr ist 4s, gtd, 2361 86 844 85% + 1% 
iy abe 88 whig et ii AA a ay 5 Oy | TES BBS Se Migr aR MRO | SEM alg ab went Bicsaes So ib’. ott mek ae > 
24% 221 10 Philippine Ry 4s, 1937 .» 225% 2216 22% — % 86 77% 56 Do Sus, 1956 sirtittt hy Pty ty — af 93 8714227 West Md Ist 4s, 1952 93° 91% 93° + % 
1087, 107 16 «Pillsbury Fir M 6s, 1943 -108% 108 108% % 67 61” 27 Do M & O 4s, 1938.......... x =” 4 } 18 100% 96% 90 Do 5%s, 1977 100 98 99% + ¥ 
109% 1084 : P.C.CaStL 44s, A, 1940......109%4 109% 109%, + i 88 83% 22 Do St % div 4s, 1951... .::: 87% 87% Si 1 104 102 4 WN Y & Pa gen 4s, 1943 104 104 104+ & 
410814 2 0 4448, B, 1942... 10914 10814 10814 — % | 111 109% 31 Southwn Bell T 5s, 1954.......110%4 109% 109% 1 107 106% 11 Do ist 5s, 1937 106% 106% 106% — g 
106%, 1045, 89 Do 4igs, C. 1977. 10614 105% 1064+ % | 9% 7% 1 Spokane Int 5s, 1955 7% ~=«7k:COTR CE 37 32° 4 West Pac 5s, A, 1946 + 32% 32° 324%— 7 
114. 111% 27 Do 5s, A, 1970. 114° 113 113144— % | 104% 103153 Stand Ol N Y¥ ‘8, 1951... 1S oaie 103% 108 > 36% 31 7 Do 5s, A, 1946, as a2 31 32 — ¥ 
=. 111% & of ao Role on mY : 114 113% 113% — _%& 4914 42% 100 Studebaker 6s, 1942 a oe 43% 4514 13 86% 84 20 West Union 4%s, 1950 85% 84 85% .. sa 
co” 50ft 228 Port Gen El 44s 1.08 4 tr) oon 5 49 43% 56 Do 6s, 1942, ctfs...... 45% 44 44 3 102% 101% 13 Do col tr 5s, 1938. 102, 102 102 - 
60 50% 31 Do 4%s, 1960, asst..........57 54% 56% | ‘ . ini. ane ey 85% 34 Do Sa, Rape art set see — 2 
100% 98 74 Do ist 5s, 1935......... 100% 100 100% +" 7 63 55% 8 TENN CENT 6s, 1947. + 59 57 59 +1 4 10012 18 an a. #101 1014 — if 
52% 45% 51 Porto Rie A T 6s, ‘42 “aT 46% AT * | 1154113 6 Tenn C & I RR 5s, 1951......115 115 115 y, | 102% 100% 1 Do 6%, 101% 101 101% — % 
v : > ’ ? > ‘a on tl 5 91% 20 Tenn C © 1 21, 1 { 96 90 96 Wheeling Steel 4148, 1953 93% 92% 93 — 
5214 44% 171 Postal Tel & C 5s, 1953... 491% 47% 4812 — ix t op & © 68, B, 1944..... 94% 93% 93%— 1% 1 1 4s 02 "4 
90 «90 3 Prov Term ist 4s, 1956........ 90 90 90 a 97% 90 67 ‘Tenn El Pow 6s, A, 1947....... 95144 92 95 +1 103% 100% 56 Do 5's, A, 1948....... 102% 101% 102 . 
106% 105 25 Pub S El & G 4s, 1971 108 105% 105% — 104 101% 60 Term Assn St L 45, 1953......104 103% 104 se & & Ge See ee G, "36,xwi75 72° 75 +3 
109° 107% 20 Pub S El & G 414s, 1967 107% 107% 107% + % | 109% 1084 7 Do 4%s, 1939...... -+++-109 108% 1087 = %. £ aman t + i: e+ ial 
108 107. 16 Do 4%, 1979 107% 107% lore , gf | 110% 110% 2 Do con 5s, 1944....... L111 Tan0yy 1108 11012 +" “4 12 9% 13 W Sp St ist 7s, 1935, ctfs...°5 10% 9% 10 * 
1€1% 100% 17 Pure Oil ‘S%s, 1937. 10113 101” 101% * | 964 92° 26 Texarkana 5%s, 1950.......... 95% 94 9544 + 1 2 2S eS ee Se... en Oe ae 
101% 99% 68 Do 5448, 1940..... z 10114 100% i007” 86% 83 3 Texas & N O 5s, 1943. coc’ ae 83 83 1% 48 bee, 4 Wikkes-B & E ist 5s, 1942 pt 4 46% — % 
$0 &3 61 Purity Bak 5s, 1948 . 8444 83 R38, 1% | 93% 89% 18 Texas & Pac 5s, B, 1977....... 92% 90% 92 \ 109% = a7 Wilson & Co ist 6s, 1941 109% 109 108% + % 
, 93% 89% 93 Do 5s, C, 1979.......... --. 91% Wig 91 g) 3 lg gt et SF. ye BOR a | 
32, 31 0603s R-K-O 6s, 1941 t§ 32) 31 31 — 9% | 93% 89% 50 Do 5s, D, 1980........ 92° 90% 91%+ i a f an FF ERT ee 2 
108% 106 39 Reading 4149, A. 1997. ....107% 106 107% + % | 1171611514 15 Do ist _5s, 2000. Li aaty 117% 17% + 2 Wis CS & D ter 4s, 1936....°8 6% 6% 6% .. 
1084, 106% 35 Do 44s, B. "221107 106% 107 i, | 931g 89144 21 DoM PT 5s, 1964 "ga ea sas 2 Do ter 4s, 1936, ctfs a= & 8 % 
10014 9714 89 Reading Jer C'4s. 198i. 100% 9914 991 if | 104%: 103153 Texas Corp cv'5s, 1944........104% 104% 1044 ‘a 
100% 99 94 R Rand 5's, A, 1947, w w....100 9914 99% .. | 58% 55 15 Third Avy ref 4s, 1960...... "lr see s7ig 4 i a 92% 101 YOUNG 8 & T 5s, A, 1978 95 92% 93% — 1% 
lus 1034 22 Rep I & S 5s, 1940... 194% 10343 10312 1% | 102% 100% 4" € SS  peegetes 1015, 1015, 101% 99% 92% 52 Do 5s, B, 1970.. 95 9242 9314 — 1% 
102% 95 108 Do 5%s, A, 1953............. 101 9598 214 2614 24% 22 Do adj ince 5s, 1960 oe re 25146 + 3 
10844 107% 2 Revere Cop & B 6s, 1948...).'108 107% 107% .. 10144 100% 1 Tol & Ohio gen 5s, 1935.. |__| .101%, stn 1014 + 1" Total sales eeecws -- $34,330,000 
3312 29% 4 Richfield ON Gs, 1944 i$ 3% 30° 302+ % | 90 851% 5 Tol St L & Wn 4s, 1950....... 88% 88%, 88% Grand total sales 48,064,300 
33% 29° 38 Do 6s, 1944, ctfs -.-*§ 30% 29 3018+ | 80 70° 1 Truax Tr C Gis, i943.......:. 80° 80° 80° . 
77% 75 31 Rio G Wn Ist 4s, 1939 -+ 77% 75% 77% + 1% 102% 100 33. Trambull Stl » 1940.........101% 100 100 1% *Selling flat due to default in principal, interest or both. 
‘7% 39 : oon x. A, 1949 . * 41% 39 4144 + 2% +Selling flat for partial default or other reasons 
iain 3 Rio Grande South ist 4s, 40. 1 1 1 ‘% | 108% 107 16 UN EL & P 5s, 1957.........108 107% 107% % tNegotiability impaired by maturity 
e % 5 ; L Sigs, 1948...... 108 108 108 s | 106%2104% 8 Do 5%s, 1954 ee ceccecccese 106% 106 106% §Companies reported in receivership or being reorganized. 





Siencadtions on the New York Curb Exchange 


For Week Ended Saturday, Feb. 9 














Stocks and bonds marked with an asterisk are fully Renee zuse. Net Range 1935. Net 
listed on the Curb Exchange; others are dealt in as | “* 1% "Rese Ridge Corp. oer "a | oe ons “a: oa a ae 
< ° as ly s 6 
unlisted issues. 41 364 *Do cv pf (a3) x d......... 39% 38% soe a = ess o% aa : ane 8% ro) ; % Ry +4 
Range 1935. Net 3% 2% ‘Blumenthal (8) . Lessee She 2% % 200 | 57 52% Cons Gas, Balto (3.60) 57. 55% 57. +1. 2,100 
Higu. Low. High. Low. Last. Chge. Sales. | 15% 6a Bower Roller Bearing (1)... 17% 16% 17% ly 600 2% j2% *Cons Retall Stores ....... 2% 2% 2%+ 1} 800 
106 103 ADAMS MILL 1st pf (7)....103% 103% 103% 4 1 . | 10% 9% Brazil T, L & Pow. -seee 9% OM 91+ | 200 38% 30% Cont G & E pr pf (7). . 381 37% 37% 2 50 
2 *Aere Supply Mig, B.. th td 20 4 400 | 3% oe Machine — Fam s FF 3% 3 Cont Securities Corp. . . . 7 % 100 
4 o FR «te eee Tl. 
a oh eoees ts Cup Cid). 184 18% 18 % 100 | 314 29% Brlt- Am Tob cou, B (E35%C) 30% 29% 29% —""% 1,400 . hau ka. sete ' 34 3% 34-3 100 
% % Do war ‘ s, Co Eva Pa 100 | 3% 5 Brit Celan, Ltd, rcts 2% 2% 2% .. 100 4% 344 Cord Corp (k25c) eC 3i4 314 1,500 
an a” a ee ks as: set 3 x %% 714 Brown Co pf... ; ™% % MH % 25 %,  %& *Cosden Ol (Maine) i & 4 800 
a © aie Ow ot ch: ae ee ee 25 | 9% 8% *Brown Forman Dis......... 814 8ip Bip. 300 | 12° 11% Courtaulds (k28%4 SINT u% uf u¥ 400 
53° 41% “Do pt (aa eo] 3 at gece He anne C3 aug HEH | Bh ge Crees Ce cris SM OSH +m 1.608 
: 30 | 16 ae . + 4 300 i i eS tp 7 87 5 
¢ ? Ane oes. = seees ¢ Ys Fg * 300 7 69% Do ist pf (5)......... 175 75 7 + 3% 300 13% 11% te eS 12 11% i2 . 6 000 
14g 121 oan toe ~y . . me a+ % 300 3914 30% Bunker Hill & S.... ... 38% 30% 33%+ 2% 250 7% 5 Crocker Wheeler 5% 5 51 1 “5 
rl iS, Ene eee -+++ 138% 12% 13% 3,900 1% 4 *Bureo, Inc biénes 1 y% 1 400 2% 2% *Crowl Mil ‘ "" of 2 Th ? er +4 
74% 10” “he pnt 15 wren + 5 42% 4 1 750 nd * Do warrants ........ ES 8 - 300 2 Dy ¢Crown © ‘ent "petrol ces a “ 2 " 2 200 
a” of one a Be cai or se = pe 14 300 | 25° 22% *Do ev pf (3)........ <a oot oot i 100 8% 8% Crown Cork Intl, A (m75c). 8% 8% 8% a 
% % *Am, Brit & Cont bebe = ee 4 on | 2 2 Burma, Lid (k9 7-10c)..... 2% 2 500 11 1% *Croft Brewing ...... . 1% 1% 600 
3a} 29% *Am' Cit P&L, A (a3). ssi sid aot. 2S | 4 Batter Bros... 88201: 7 6% 7 % 1,300 | 33 30 Cuneo Press (1.20) ......... 324 30° 3284 iy% ~'s00 
” . - *. - > 7 - 
i 14 Do B (k10 ‘ 1% 1% ig 900 | 1 fe “CABLE ELEC ‘PROD vtec. &§ & & 700 om os *C ae Pex Min... ea a +s 4 
ET — ea Ee de ee te BOB Bt ow a saan ee) os + yam 
I ‘ st pf, ee im 4% + 1 50 | 1 1 ot peeaws \ 4 oY 1 4 4 y cu 5 4 4 
th 19% Am Gas & El (71.20)......'. 20" 19% 19% + 14 11,300 9%, 1% Canadian tnd “Ate 4.2222. OO Oh osm jee | 26” 10 BARBS FREMOLEUM (500) 4% 1% Kt | 200 
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,000 Mark St Ry | % 3%] 2,253 «pf... 141 5 Royal Oil 22.25 22.00 22.35 Lone St ; 170 0 58, 48 6614 58 eet 
q y | anata .253 Shaw W&P % 14% 14% | .25 22.00 22.15 _. 700 Do 6s,'4 1, 58 661. 
% .... BOY | 320 Sher W ar, 18% 18% 1834 | anes 276 Paneer) tT — ; 
0-5 ly a 3” so" | New Orleans 122 gk? ae te 1k =f Cinci : oS eckard ... 4% 68 65 a8 
, c LISTE imon .... 10 nnat | 570 Penna R 1% 1% 1 - 
514% | [(D STOCKS 10 D . - ii 11 1 | nna RE . 15% 15 B . 
5,000 8 J ..108 108 108 | Sales _— | Do 7% pf.109 ii die Gos as "7, alti 
-—" | 1,000 N Oo High.Low.Last.| _6080 Gas’ Pe B87 eae 109% | Sales SGCKs pub Stir: 1% 5% sears 
101% 101101 9 40> Pen pee 2 Can Pow 12 2 88 | ‘ High. Low Ree sa ais STOCKS 
% | 3-400 Fed FM 35.10% = » 683 Steel Can 467 tay, 12 in een ao ot op tg 13% | Sales 
CURB EXCHANGE 9.000 N © Puri otis 102% | roe, Bis 5 ™ % 44) 108 wag e4e%h RB Bl me Ay hae 408 ep seniiedies ie aes 
4 ; ub I 2 | sity R ‘ cagl 2 20 | : J Fp 2 2 > 57 10. 
410 Am T&T. ..1043; 12.000 4s. '50..100 99 "| 2 Tran... 44 ¥ 33 te 4% 4 4% 113 W 8, Stee! 36% 341, ae 380 hey we o-. 17% 184 1 10 
rgonaut 1 : oo me Own J © Ist pf 17% 3 55 | 55 Kahn 4 19% 193 i ow" 150 B 6 BS 24 
30 Cal Ore Pw 2% 11% 12% L 23 1,609 Wab Co 4% 17% 17% | 167 K is part. 14% 14 o% u alt Tube 3 24u 
« , Y 1,000 L: 4S.. 9814 gR1, 25 W Cotton 25% 23 2 roger é bl 14% 3 Ches & . — 
6% ‘27 pf a St 4% ” 4 98%, | - est Groc.. 25 | 163 Proc 26 25% 26 lev le ‘ ~ P Te! . 
154 C pf27 2 2 | 1937 , 140 Win E -- 33% 33 t & G.. 46% i é€lanc on Balt 
100 6 Neon -.- 1% 1y a | 1,000 og Pale ed 55 Do mR ae 2 x i 5 Do 8% pf.195 Sass tne” STOC d 32 Com Credit, 1 @ 117% 117% 
385 on Lts_ .4¢ ‘4 ‘é | LoS 131 W 10 10 Do 5% pf.115 95 195 Sales > CKS Bpf...' 3 
r Wil ist < 2,000 ue - 99% 99% 99% “ar Mie - 220 Richardson 73, me 415 160 A Higt : Do64% pi n% 3030 
veces 82Y s ce Ja S Pl es wat ott oth 60 Al us a Low -Las %pt.110° 110 11 
10 Dom 82% 80 80 19547" 68 65 68 26U 8 Play C 33% 32° 7% | 28 De aus 12 siege | olf Do 7% 110 
1 tt aus gy 2% rt 2215 CURB - - 99% 99 99%, | 91 Ca BANKS 102 3 7 L “a . 4 re | 20 eae Mee . a 44 | ca ConGELaP 7 35% 37 
, n ‘ 43 sie T | nada... pom 5Ww +» 12 35 City I 4 : 105% pt a. 
60 Gt Ret 31% 30% mean & en OCKS j M4 Can ie 38 3 56 5 Whitaker .. 38 3 = aa oe 4 F 0%, E. 25 Do a: A. 100% 105% 106 
‘ Ch 488 il. 4 3% | ommerce 169% 167 149 PUBLIC [ ‘ 150 Grew yi PE 20° 19% 19% 2 pf E...110 
2,260 Idaho Md._- 135 129° o pf... 4 4 40 Domini -169% 167 1 ya C UTILITIES 50 Clev Ill pf.113 111 19% 20E P ic 109% 110 
45 idehe Me.. 3.20 94 135 | 21/10 Stand Fr... $% Sth $x | 122 Imperial ooo 20 i99 | 72cm Gee. 7 -" | 100 Glev tact’ 58% aeave TAN Bei Sug pf” 5% = 
eS yee 17.17 28 Wee Gast’ 2 2 ontreal .. 206 5Cin S$ B T. 64 78%,| 100 CleyWorate 10% 10% 1 )Emer Bro 5% 5% 
950 Lib McN&L. 85 .80 80 es O&SD. 341 , 38 82 Nova S - -199% 197% 1981 } 166 Cin St Ry.. 63% 64 | 100 CleyWorsted 51, 5 2 1% Seltz ; 
= ee ; 35 Do pf % 34% 344 135 Sco. ..302 299 a 150 Ci cs 2 S| 745 Cor-McK 4 Sie 5h 25 F er, A20 20 
100 MeKeesonr? ‘ty 13% 4 O5seft Livi “3, “Se 74 . rf 300, | in U St Yd 21% 21% 21%| "23 Dow Cheat 15% 10° 10° | 200 FinGoAm a ‘fy ‘2 2 
7, .22 2 | eee 23 Dow C v. 154% 10 ’ > = : ; : 2 
10,000 MIMa&Moi 08 ™ —- ++ ~<a * 3% | DOMINION GOVE 228 228 | Mi 10 Halle wees tt 7415 115 69 F & G Fire an* oft ih 
1.308 Qecia Pete. “30 (26 S | St Loui | N COVERNMENT inneapolis 10 Hanne Bros. 1 - 740 Houst Oat 24° «(25 
c Am F. 10 : ° 1s | $10,000 C ‘3 | it oe $y" ‘ new... 6 
358 Pac - 10% 10 10 | $10,000 Conver 4} pf 105 1 730 Md C Me 5% SY 
& PacPortGem 2% 2% 2% | Sales STOCKS | 10,000 186-56. 108 108 St. Paul 50 oe 222 “21 130 oa Bf. i 1% 
” 72 a . . 0 4's 108 a arris-Sey 212 5 & ~-- 1% 1%, 
‘ 400 Pac West 0 to 32% 33% 10 Brown Shoe roger on | 1947-57..108 108 Sales. STOCKS | o* et 104 M W a Pa 26 251 25" 
J y & f 5 | 2 Lams < . Tor 
-365 PineapHold 13 we 1" gt pb? Pt. 120% 58% 58% | BOND. aa8 150 Minn M High. Low. Last. | ‘eae ee 4 Ne cig: : 16% 15% 15 
Radio Corp 5% % 13 Burkart 12016 1201, | $2,000 McN 50 1 M&M. 12% 100 u Cem. 14 ‘ or Cent % 154 
200 Shasta Wat ont 5 5 (| 50 Columb a 23° 22 22° McNish 6s, 50 No Am Cr, *® 12% 12% 180 Metro Brick 31 14 285 New A Cas 91° 91 1” 
350 So Cal Ed eM | 170 Gorno aun 1948 ..:4.00 4.00 4.09 | 570 voek, ‘wing 12, 12 12 1b Mohawk Ru 1% 3 3% 1,238 Benn W & Sr gl” aut 
% pt.. Yurti : 14 7 . rew y MyersPump ; . 72 o— Fid , 56% 
108 P Golden 18% 18% 18%) 5 Elder ute i s 4s CURB MARKET. BANK STOCKS be 1 1% 19 Nat Acme. ° 5: 2% 32% 10 West Nae aig ait 6, 
ate pf. 18 2 | ly Walker 1 12 5 3,888 Fir ‘4 Jnlisted) | 75 Nor are Bi-140% 14012 54 31% 
_ wes Con _Oii ae 8 18% | 110 Falstaff Br 7 21 21 5 Acme Gi Ist 1.700 joan ™ St 10 9 9 200 Nat Ref pf. 50% ois 140% $500 Bal BONDS ‘ 
110 Wataiy Pk. 4.25 4. oS | bE ert Br Sh aif rg 3%} 245 jeg we. 88 eS UNLIS anc 4% 4% 4% 115 Nestions 1% 3,000 Md St, G10 108 108 
150 W Cst Life 450 47 42. | 60 Bede Pee We Dig =| = hase Onan. eee Om | 180 a STOCKS | 176 1900 Taal - in 7, 
Aon. 50 4.50 4.50/ 34 Int Shoe Br 16% 16% 1614 1.388 Bath Po&P1i5 150 Pe VSTATpL 10% 10% 10% | {5 Ohio Brass B 19 5.000 | Do 6iss.'57 ot 38% 39% 
DS | Mo Port C 44% 44 F r Am Oil. 15% 1 -75 nea = “7 1¢ © pf 974 ss © Av Mkt 9 
$2,500 M&Lux ctfs {| 9QNat Candy. wh 18" ex i fag P.1.50 74.40 1.30% Milwaukee | 241 Riewn Bee 23 ” 43 8,000 Un Rysa brett 
oy ’ oO i , “ i rc a x ; s 
e, °35.. d pf.100 | 30 - 17% 17% 173, | 40R mS 49% 49 497 oan 
4,0008 P' Gold 77 16% 76% | = Rice Stix... 10% ase 100 can Pap 1% % 17% 174, bai STOCKS. ob&Myers 4 49% 7,000 Pg oo 4919 18% 19 
bong 54e 32 § a] pt. 1% 1 7 25 Can Vineg = 7 #75 | tes. High.1 35 Seiberling R 3% 3 3 5 1949 = 1 
9... 81% 91% gy! ofG Stix B Pulley 2, 222 35Can Drab. 21 ai? 36% 100 Buey-Bre. ¢ 6 mh Ol aR m | “7? Pome a se 8 
"2 220 Wagner El. 9% 9% gy 60 Can Pw&P_.15” 21% 21% 50 Chain Belt. 2 6 6 05 Selby Shoe. 2814 2 7 3,000 1949,ctfs 11 
nh. 14 «13% «138 135 Cham Oil Pr 156 415 | 100 Hecla Min. 2 23 23 10 Sherwin-w "2% > % , Do fdg 5s, % 1 1% 
. pf 7 | 100 Outb M, B % mh 7% pf AA ..11 1000 pass6,c;; 1% 1% 
mony my | Be Un inns, 1he thy hy] 28 Wein Drug em mm | O° Son” 
Wis Bushrs sn taf 324 18 Weinb Drug Ist Sy, 32, | 19-000 ctfs ...'20 20 
4 wm - 50 Wes 4 1 31 Do 6s, ' 20 
% 2 Res I 13 1 . "49. 20 
. pr pf... 25 4 | 12,000 W,B&A Ry 19% 20 
o 25 25 or 5a,’41 
= 25 22, * ctr 47 
ooo erie SE g* gs 
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Transactions on Out-of-Town Markets—Continued 



































Chicago Chicago Toronto Toronto Toronto Toronto 
STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. MINING DIVISION. MINING DIVISION. 
STOCKS. STOCKS. STOCKS. STOCKS. STOCKS. CURB. 
Sates. High.Low.Last. | Sales. High. Low. Last. | Sales. High. Low.Last. | Sales. High. Low. Last. | Sales High. Low. Last. STOCKS 
y 3%| 8 | 1,160 Abitibi ...1.60 1.45 1.60 233 W Can Fl.. 6 6 6 | 6,000 Base Met.. .60 .58 .59 | Sales. High. Low. Last 
1 b00 fame st. br ‘ee ‘6 , 200 Midi Uait 3 g & | 10 AltPacG pf. 22% 22% 22% 30 Do pf....52 52 52 12,.000B EAR.. .17 15% .17 8,100 Aldermac 08 .07 07 
‘100 Adams Mfg 13% iby is 50 Do pf.. yy 1,225 Am Cyan,B 16 16 16 180 West G (n) 42 41 42 | 3,300 Beattie ...1.85 1.75 1.85 560 Asso Oil 11 .09 .09 

250 Adv Alum. 1% + | 120 Do 6% pli 4% % %| 3,840B A Oil 15% 15 15% 45 Do pf....1104%110 110 | |5,763 Bigg Misso 32 .31 .32 5,400 Cent Mani. .05% .05 0514 

50 Allied Pr.. 3 13 13 | 100 Modine 19 19 761 Beauharn.. 6% 5% 61%4/ 10 Wpg El pf.. 8% 8% 8! 65,840 Bobjo ..... .36 30 «6.35% | 525 Coast Cop.2.05 1.90 1.90 

20 Aitor Br pf 18% 18% 18% 150 Mohawk R. 14 1% 1%} 310 Bell Tel. ...1 123 133% | 25 Zimmerknit 4 4 4 | 1,310 Bradian ...2.27 2.10 2.25 100 Dathous Oil .30% .30% .301 

120 Am P 8 pf 8% 8% 70 Monroe Ch. 7% 7 7 60 Blue Rib pf 2714 27 27° | 11 Do pf....75 75 75 | 5,050 Bralorne..10.75 9.90 10.70, | 4,500 East Crest. 10 .09 10 

190 Am Yvette. * % % 20 Mont W, A.1334%4 132% 132% | 45 BrantCd pf. 30 30 =630 | BANKS. ater oe ess sete lee) 6-205 Foothills 20 105 20 

900 Armour&Co 5% 5ig 534 | 30 Mt S Pwp. 7 7 7 | 3,317 Brazilian 10 9% 10 | 137 Canada 55% 55 55 3,425 Buff Ank..2.97 2.65 2.80 1,750 Home Oil 

050 Asbestos M 2% 244 2%| 100 Mus M SpA 18% 18 18 2, 215 Brew&Dist -85 10 80 $7 Gommeres 30040 100 lee 3.700 Calg & Ea. -80 80 80 1280 Hud Bay.i2: 

1090 Auto Pr. 7% "Ty “ty| WONat Leath) 1% 1 i |  158Bidg Prod. 29 28% 29" | | 122 Dominion ..201% 199 200 | 15,618Can Malar. 61 53 (60 | 24-200 Kirk, Town . 
05 ° ‘“ “4 4) 10 Nat Rep In 12 1% 1% | 102 Burt, F N. 33% 33 33 | 75 Imperial .207% 205 205 1,350 Cariboo G.1.20 1.10 1.15 "700 Guteke 

10 Backst-W . 14 14 14 | §=6750 Nob-Spks . 14% 131% 14% 350 Can Bread. 4 3% 4 | 72 Montreal ..199 198 199 | 4/820 Castle-Tr.. .60 57% .60 5,100 Park Hiil 

100 Balab&K pf 87% 87% 87% 100N A Car 3 3 98 Do A pf.. 72% 70 70 | 164 Nova Sco..302 300 300 32,780 Cent Pat...1.24 1.15 1.23 1400 P Oreille 
1,650 Bendix Av. 15% 14% 15% % ¥ 3: 15 DoB pf. 22° 20% 22 12 Royal .....171 170 170 3,613 Chem Res.2.05 1.90 2.03 | : PR tacos 

350 Berghoff Br 2% m=) wo ps ae ah ah] u2ttcan Cem... “7% “eh “T% 1 Toronto ...226 226 226 | 48.600 Chiboug.... .10% .09 .10 | 39-900 Stadacona 
2,609 Becg-Ware. 20 we ae 50 Oshkosh Ov 51, 51, 512 464 Do pf.... & 61. 63 LOAN AND TRUST. 1,200 Columario.. 09 |09 .09 ? 

40 Do pf....110 109% 11 150 Peaby Co,3 x 4 4 | 25Can S S... 2% 2%, 2% 27 Can Perm..147 145 145 } 300 Com Pete.. .05 .05 05 | Detroit 

100 Brach & S. 16 16 16 50 Parker Pen 12% 1214 1214) 38 Do pf.. a 8 9 12 Hur & Erie - | 11, 539 Coniagas. .3.60 2.70 3.40 | ibe apnstines 

eon Ff mm F 50 Penn G&E. 10° 10° 10° 25Can Bak pf 18 18 18 | jo Net) Prom oe, 283 388 | 5/354 Contarum .2.35 2.00 22 | STOCKS 
2.000 Butler Broe 7. $% 3.,| 150 Perf Circle. 32 32 32 279 Can Pack.. 54% 51% 5414 | 8 Tor Gen Tr.120 117 120 1,390 Dome M ..38.25 37.00 38.00 | Sales. —- 

310 Canal Const 2% 2% .2%| 450 Prima Co.. 3% 3% 3% 49 Do pf....111% 111 111% | ‘ 1,375 Dom Expl. .06% .05% .05%| 2.450 Auto City as Se oe 

250 Castle A M 27% 25 aon 100 Public Sve 17% 17 17 95 ona 1st CURB EXCHANGE. 13,255 Eldorado ..1.22 1.05 1.15 | 493 Baldwin, A ™% 7% 

Sonos ee If eS 150 Don 1s, 18% 18%| . pf ..... % 93 93 | ; 2340 Falebdge ..3.50 3.35 3.35 705 Bower 17% 17 

350 Gen IS pt 7% “1% ‘T%| 120 Quak Oais.130" 138% 130" | 181 Do. 2a pf. 8% 8% Se) 3 a0 Brew Corp. 3% 3 3G | 53:292God's L..\1.68 1.52 1.62 190 Brigss 25, 2 

} ¢ | 30 CanCar&Fy % Th rp. ‘8 a “a ] ne 3 s 383 Burroughs 14% 144 

20Cen 1 Pw pf 4 3% 3%| 140 Do prt. 1 1 FC 10 Do pf.... i 14% 14%| 265 Do pf... 17% 17% 17%| a Spo Goldale’... “38 “as% a6 | 684 Chrysler 36% 363; 
Le Ces Q 4 100 Relia Intl.. 1% 1% 1% 335 Can Drge.. 22% 21% 22 235 Can Bud Br 8% 8 8 400 Gold Belt.. 40 (35. .40 | 100 Det Gray Ir 1% 45 

100 pf.... 4% 3% } 400 Relia Mfg. 9% 91 gy, | 47 CdnGEl pf.. % 61% 62% 440 Can Malt. 30 29% 29% 550 Goldfield C .14 14 14 «| 105 Det Edison 70 69 

0 Do pm. 15 iA 400 Ryerson 2614 251, 2614 | 840 Can Ind Al. 9% 8% 9% 430 Can Vineg.. 26% 26 26%! 1 000 Goodfish (09 09 09 700 Det Mich Stl F 

Boeen ne | COM LON ai | 125 Can Oil.... 13° 12% 12% 25 CanWireB.. 15% 15% 15% 7,935 Granada G 112% 112 ‘12%| 1,075 Det Paper Pr.. 11° 10 

ee auras” ah ae| 2a a a Do pf....125 125) 125, | OG eRBAG of, 28% 26% 2¢u4| ,2900Grandoro.. 10° 10 ‘10° | 205 Eaton Mfg 19% 17% 

: a | 213 C Rg 4 4 26%) 12.678 G 3i 28 28 5 Eureka ; 
.250 Chi Corp... 24% 2 (2% 4 a A E i a 100% 100% 45 Can Winer.. 5% 5% 5% 5 DeHaviland 2% 2% 2% 034°175 Gar St. S = al 380 Ex-Cel-O ; a 

#00 Do pf... 30% 30 30% 150 Sears Roeb 34%, 33% 34% | 255 Cockshutt.. 744 7 ™% 6,350 Dist C Seag 17% 15%, 17% 5,700 Hal-Sway.. .05 05 05 300 Fed Truck 1% 4% 

1590 Chi F Shaft 15) 15 15 250 Std Dredge 1% 1% — 1%| 25Conduits... 1 1 1 |  310Dom Brge.. 28 27% 28 | 18700 Harker -... .09% 08% 109%| 1.991 Gen Mot 31% 30 

700 Chi Mail Or 17% 17 _ 300 Do pe 4% ae 44) | 613 Cons Bak... 12% 11% 12% | 695 Dom Tar... 57% 5% 5% 6.555 Hol’g’r ©1850 17.75 18.25 1.595 Graham 2% * 215 

OCR te 6m 6m || 50 Stutz Mot. 3° 3° 3) | «=: 163 Com Smelt.135, 130 133 | = 38 Bri of 57 658 | 12,650 Howey G..1.03 195 1.01 | 405 Hall Lamp 54 5K 

cts .-:: 00 § > 14 3 43 54 Cons Gas...1 1 "aa 380 Hire 30% 29%. 

50 Chi RivaM 14% 14% 14%] _ 800 Suther Pap 14% 12% 14% 35 Cosmos. 16h 16” 16 Do pf... 26% 26% 26%| 8.7505 M Cons. .15 .14 .14%| , 300 Hiram 34 34 

0 C Ss 8 & 6,050 Swift & Co 18% 17% 18% 120 Eng El, A. 8 8” 81 3,800 Kirk Cons. .12 .10 .10 % 3% 
' 950 Cities ‘Serv. 1% 1% 1%| 2-300 Swift Intl.. 34% 33° 34i2/ 2 De HM... we 15 Do B... 3% 3% 3% | 11,900 Kirk Lake 60 ‘5 59% | —_ ee oni? 201 
2,700 Com’w Ed. 55% 53% 55 250 Thomps JR 6 5% 6 | 1,590 DomSt&C,B 5% a 25 Goodyear ..145. 145 145 3,007 Lake Sh. .51.50 49. 85 51.50 1,100 Mich’ Sug 2 

20 C 100 Utah Rad %  %| 2295 Dom Strs.. 11% 10% 11 ‘ * i 

20 Cong Hotel. 12 12 12 é = 75 Ham Brge.. 4% 4%} 32,771 L Long L.7.25 6.50 7.00 | 1/360 Murra 63 ¢ 

100 Cont Steel. 8 8 8 | 2.050Util & Ind. % % 5 Easy Wash 2% 2% 2% 80 Do pt.... 30% 29° 2914| 25,571 Macassa ..2.45 2.36 242 150 Nat'l Steel 8 6. 
2.300 Cord Corp. 3% 3% 3% 100 _ Do pf Im 1 1%] 3.700 F Farm (np) 8% SM Oa 620 Honey Dew 35, 25.25 26,200 Man & E.. .07% .06% 07 | 3009 Packard wr vie 
1.250 Crane Co.. 9% 8% 9% 140 Viking Pum 9% 7% .2%| 5.610 Bord, A... 3% 20% 30 295 Do pf.... 6 6%] 8,850 Maple Leaf 09 08 .09 | 1'775 Darke Davis a4 3350 

20 Do pf.... 8714 861% 87, 20 Do pf 35% 34% 35% | 10 Frost pf... 70 70 70 50 Humberst.. 30% 30% 301%6| 1,155 McIntyre 41.50 38.25 41.00 295 R : ait 

“30 C £.106% 106 106 250 Vortex Cup 16% 16 16% 30 GS Wares.. 4% 4% 4%! 6.369 Impl Oil... 16% 16% 16%| 29.045 McK R L..1.33 1.19 1.30 tn fh ee 2% 2% 

100 Guetta “heh ; of 5 6 | 350 Do A.... 33. 32% 33 235 Goodyr pf.-115% 114. 114%4 25 Int Met Ind 5% 514 5% 400 McKin Sec. .64 .60 .60 | 2195 Rickel 3% «3 

a¢ m S- 1 | 300 Wahi Co... 1% 1% 1%} 360 Gyp&Alab 64 6 6% 10 Do pf.... 39 39 39 14,000 McMillan... _40 35 39 | ye 4 ae Raisin oo 3 

bao Dexter Co.. 5% 4% 5% 950 Walgreen. 30 28144 29% 545 Harding c.. 3% 3 3% 2,639 Int Pet.... 30% 29 30 | 8,850 McV-Grah. .32 .29 31 «| 25 quare D, A 24 217. 

80 Eddy Paper 19% 17% 19%| 100 Wis Bkshrs 2% 2% 2%|  205Ham Cot pf 30 29 65 Langleys... 4 4 4 | 88,050 McWatters. 81 69  73%| 329 Stearns +, 
600 1 Househd 16% 14% 16 300 Zenith Rad 2 1% 1% 30 HamThea pf 57) 55) 57 5 Do pf.... 70 70 70 | 2,700Merland 0. 20 (18 (18 | 43% Timken 6% 6 

100 Elg N Wat. 15% 15% 15% BONDS 150 Hinde & D. 11% 11% 11% 734 McColl- Fr. 15% 14% 15%| 1,000 Midwal Oi) 17 (16 16 3.496 Tivoli .... 2% 2 

250 Fitzsim-C.. 10 9% 10 — 10 Hunts. B... 10 =—s«10 179 Do pf 99° 9814 98% | 11325 Min Corp..1.10 1.01 1.05 200 Univers! Cool, A 3% 3% 

10Gard Denv. 17 17 17. | $4,000 Chic C Rys 555 Imp _ Tob. 13% 13° 13% 60 Merc Milis.. 10 84 R14 "400 Minto ..... 20 19 20 er ee 14 1% 

100G Canty A ™% 7 OS Se,'27 cf CO OO OOK | 25 Int Mill pf.114 113, 114 305 Mont Pwr.. 31 30% 31 | 7,800 Moneta 15 112% 115 we ty 1 od 

20 Gen Reese > ce ior] S600 le © 8 mee amy 1 | *800 Int Nickel.” 23% 72% 72% 110 Nat Brew.. 33 31 33 | 2'635 Nipissing ..2.35 2.30 “2/35 ae ee 18% 18% 

130 Godeh Se. A 16% 54s, "58 28% 27% 27% 720 Kelvinator. 7% 30 Nat Stl C.. 16% 16% 16%] 1.837 Noranda. 32.75 31.25 32.75 UNLISTED DEPARTMENT. 

ROR ge oa EXCHANGE Se eS. £50 Nor Star..1.50°1.40 "1.50 | 11100 North Gan@-30 338 30 380 Am Rad 14% 13% 
1,350 Goldblatt... 19, 18% 19 | CURB ©: nem. 30 Lake of W. 11% 11% 11%! 1,410 Do pf...4.00 2.85 3.80 | 32/550 Paymaster. 18 16% 17% 115Am T & T 104% 1027 

100 Greyhd .... 21% 21% 21%) 375 Al B&D 80 70 .80 115 Laura Sec.. 62% 61 2 28 Ont Silknit. 10% 10% 10% | 54/428 pickle Cr. 2 62 2°40 *9 57 600 Com & South i “5 

100 Gt L Dre.. 18% 17% 18% | 70 Corp Tr Sh 1.88 1.88 1.88 1,476 Loblaw, A.. 1814 17% 18% 285 Pwr Corp.. 10 914 9%| 2.540 Pioneer G.10.50 9.90 10.25 140 Hupp 2% 25, 
2,600 Hall Print. 7 6% 7 | 100 Do A 1.83 1.83 1.83 775 Do B. 17% 17 lie 140 RSimpn pf.106 106 106 6,400 Premier ..1.52 1.48 1.52 1,457 Kelvinator 17 15% 
150 Hart-Car pr. 10 10 10 | 50 Dick & Br | 175 Map Leaf.1. 05 1.05 1.05 1,695 Rog Maj. 8% 7% 8%4| 4:600 Prosp Air..1.55 1.40 1 40 375 Kroge 26 25 K 
780 i Brick ePrer > . 3 a a “Siem a: of ia a” 3” 25 Shawinigan 18, 18is 18%| 3/800 Read Aut.. 65 61 65 | 345 Nat'l Dairy 16 155% 

150 Ti ric 6 100 Engess Br 6! 49 | 40 Monarch pf 7 t 7 160 Stand Pav.1. 10 1.00 1.10 : “148 ¢ > | 176N Y Centra 7 61 

50 Ind Pn T. 33% 33% 33%] 1,160P Fox Br.. 4% 4 44 | 375 Moore Corp 18 17% 18 10 Do pf.... 10 10 is’ aee ig age ge ion | ee ral i 18% 

150 Iron Fire.. 14% 14 144 1,275 F Fehr Br. .37 .31 3 | 105 DoA --129 125 125 50 Supersilk.. 3 3 1,750 Royalite. 22.00 21.50 21.50 180 Socon 14% 14 

100 Jeff Elec.. 20 20 20 1,215 Heidel Br.. .80 .71 .77 15 Do B ...141 140% 140% | 10 Do pf. 6 65 65 | os 7 196 Std Brands ig” 17% 
720 Kalam Stv. 17% 164 17%| 1,265 Heilem Br. 5% 4% 5%) 50 Nat Sewerp, 120 Sup pt ord 24 21% 22 | 15,397 a Ant.. 4.40 4.05 4.40 ™ ) 

450 Katz Drug. 36 35% 36 | 50 Hyd P Br.. 164% 16% 16% | A_...... 21% 21% 21% 7 Do pf A..111 111 111 | io a2¢ Sherritt. 52 “80 Se 

soKy U Jr uy 10m | 7220 Minn Br.” 1% ty 1%] 65 Ont Equiti. 84 77 | 30 Tamblyn... 30 30 30 | 12836 Sherritt ...52 90-52 | Buffalo 

109 Keyet Bh.. 31% Ste aTe| “4S Caduecoop 75, 00, -8 36 Page Hers. 80% 80 80% 48 Thayers --- 3% 4% 4% | "20080 Am G..4.10 4.10 4.10 | | STOCKS 
250 Do pf. 901%, 881, 90 620 Willys —. = 30 36 | 253 Photo Eng.. 22% 22% 22% 83 Do pf.. “" 12614 122 td 124 *| 21,950 St Anthony .33 27% .32 | Sales righ. Low. Last 
2,400 Kings Brw. 24 1% 1% 55 PressedMet 12 12 12 895 Walkerv Br 3% 3% 3%/| 4,205 Sub Basin.1.32 1.25 1.26 | 400 B N & E pf 16% 16% 16% 

130 Lawbk 6%p 30 2914 29% BOARD OF TRADE. 95 Riverside,A 29 28% 29 | 3,800 Cud Cont.. .06 0515 .06 | a78 iag Hud 3M 3 3% 
2,000 Lib McN&L 7% 6% Ti 785 Allied Mills 13% 12% 13%] 33 Russell pf.. 88 88 5&8 MINING DIVISION 10, er ee » 45 , 38%, 45 imon Br % % 

p Lt 3 3 3 2 3 24 2: a | 125 Simpson pf. 88% 87 88% ? 24, ylvanite. 2.39 2.20 2.34 | BANK STOCKS 

200 Lindsay t 3% Sy Se | 200 Cent Br, A 2% 2% 2% STOCKS . 2.2 
300 Lynch Corp 38 37% 38 | 508 El Bd & Sh 6 5 6 | 319 Stl of Can. 46% 45 46 STOCKS. 12,915 Teck-Hu ..3.99 3.71 3.99 104 Lib Bank 9% 9% 9% 

20 Mapes Cons 30% 30% 30%/ 350Natl Bell H 2 1% 1%| 163, Do pf.... 45% 41% 42%) 2 oo ono hi t= ee a 50 M&T Trust 184 181, 181, 

Sta hn te” 16° 10°) VOCS TM NortBr 1% 1% 1% At eee 9614 98 *| "550 Ajax Oil... 90 (86 ‘86 | 4°750 Towaemac. 22% 32 “Say 319 Mar Midl.. 6% 6 6% 

Et ioe El 14 14 «(14 3 = pr =. ~ = >>, = 100 Traym’e pf .50 50 .50 | 1,525 Albert Pac .09% .09 .09 | 12,910 Ventures 5 91 8 | INVESTMENT TRUSTS. 

39 MeQ Norishs 53 ss | a % 1,465 Union Gas... 4% 4% 4% 399 Anglo-Hur.4.05 "4.05 4.05 99 Waite Am. 52 (50 (52 | 191 Lib Share . % % 
1.900 MeWill Dr. 27% 26 27% BONDS 145 United Stl. 3% 3% 3%| 6,400 Ashley .... .20 18 31,350 Wayside .. .08% .07% .08% | 20M & T Sec 3 3 3 
‘250 Mer&Mfs A 1% 13 154 | $7,000 Ch BTS oo. 2,894 H Walkers. 30% 29 30% 39,600 Bagamac... .10% eT 10% 7,200 Wiltsey-Co. .06 05% .05% | 35 Niag Share. 2% 2% 2% 

700 Mickel F. 14% 1 14, | 5s 51 51 1,623 Do pf. 17% 17% 17% = 16,350 Barry-Holl. 06 .05 .06 5,135 Wright-H. 8.75 8.35 8.75 | 5WN Y Sec 1% 1% 1% 
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will doubtless continue to do so, due very 
largely to the fact that it was in the 
field first, thus being able to overcome 
the higher cost of operation under most 
conditions. As electricity gets into the 
field of cooking and water heating, the 
importance of the price for competing 
fuels increases. While it is not possible, 
in this study, to develop data concerning 
the competitive situation in all the im- 
portant cities, an effort has been made 
along this line by indicating with a sym- 
bol in the complete tabulation those 
cities which are served by natural gas 
or a mixture of natural and the manu- 
factured product when the mixture has 
a heating content of 800 B.T.U. or more. 
In many places, it is evident that the 
utility companies, for one reason or an- 
other, are making no active bid for this 
type of service since they have no rates 
which could be considered attractive. 

The high, low and average rates for 
250 kwh. consumption, with percentage 
deviation of the extremes from the aver- 
ages, by sections of the country are as 
shown in Table V. 

Again the Pacific Coast leads al! other 
sections of the country by a fairly good 
margin and it is interesting to note that 


the dispersion is less than for any of the 
other districts. With a relatively small 
difference between them, East North 
Central and East South Central sections 
follow along in the order mentioned and 
West North Central comes in as a poor 
fourth. The rest of the country shows 
up poorly in respect to the averages, but 
there are a fair number of cities not indi- 
cated by the above tabulation or discus- 
sion which have respectable rates from 
a relative viewpoint: Washington, D. C.; 
Lockport, N. Y.; Charleston, S. C.; Ashe- 
ville and Raleigh, N. C.; Rumford, Me.; 
Berlin, N. H.; Olean, N. Y.; Atlanta, Ga.; 
Salt Lake City, Utah; Lewiston and Port- 
land, Me. These cities are arranged in 
the order of increasing cost, the lowest 
figure being $6.35 and the highest $7.73. 

The high, low and average cost, by 
sections of the country, of 500 kwh. con- 
sumption for full domestic service, with 
the extreme deviations expressed as a 
percentage of average, are shown in 
Table V1. 

Taking the country by sections the 
average monthly bill for full domestic 
electric service, typified by the consump- 
tion of 500 kwh., is lowest in the East 
South Central portion, which, for the 
first time in this study, has been able 
to take the place of the Pacific Coast in 


the lowest cost position, but the margin 
of leadership is notably small. The South 
Atlantic area runs a poor third in this 
classification, preceding the two North 
Central districts by an ample margin. 
Some of the cities in other sections of 
the country which likewise have suffi- 
ciently low rates in this category to men- 
tion specifically are: Buffalo and Niag- 
ara Falls, N. Y.; Washington, D. C., and 
Lockport, N. Y., the rates ranging in the 
order mentioned from $9.06 to $11.70. 
Two things bear repeating: These data 
must be considered in the light of com- 
petitive prices of available fuels and 
other local conditions; off-peak water 
heating service is available in a rather 
large number of communities and should 
be given adequate consideration. 


RECENT BOOK 
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valuation * * *; if the government has to 
support the banks it will have to inflate, 
and if it should withhold support the 


psychological effect of bank failures 
would produce even stronger results 
than devaluation itself. In Chapter V 


we described the vicious circle of defla- 
tion and trade depression by which ef- 
forts to save the franc at the cost of 
sacrificing trade must ultimately defeat 
their own object. In Chapter VII we 
indicated the likelihood that a crise de 
confiance might sweep the franc off its 
present parity; it could do so either by 
weakening the technical position of the 
franc or by weakening the political re- 
sistance of devaluation. The same can 


be said of the crise morale which was 
described in Chapter VIII. There are, 
in fact, many ways by which devaluation 


may force itself on France—many pat- 
terns for the final drama.” 

_ Every chapter but two, the introduc- 
tion and the one on “The Crise Morale,’ 


winds up with the conclusion that the 
france should and must be devalued. Dr. 
Einzig apparently could not work him- 
self up to the point of declaring that 
the low state of morality in French fin- 
ancial and political circles was a reason 
for devaluation, though he goes so far 
as to state that ‘ ‘it continues, however, 
as a chronic disease, and there is every 
reason to fear that very little would be 
needed to bring about a relapse with 
fatal consequences.” 

Dr. Einzig adopts completely the 
mechanical theory of purchasing-power 


parities. France was prosperous follow- 
ing the 1926 devaluatior because the 
franc was then “undervalued.” After 
the pound and the dollar had been de- 
valued, however, the franc became “over 


valued.” To him governmental economy 
and sound financial measures are syn- 
onymous with “deflation.” He gives 


little hint of the likelihood that France’s 
present difficulties are in large measure 
the result of the post-war inflation (de- 
valuation), though the disce rning reader 
can readily trace the connection from 
his accurate chronicle of the period. 

The book contains much worthwhile 
information and there is an appendix 
containing valuable statistica] material. 
The chapter on “The Crise Morale” is 
priceless. It is interesting, however, to 
compare Dr. Einzig’s dogmatic conclu- 
sions with a statement made Feb. 12, 
1935, by Pierre Denoyer, New York cor- 
respondent of the Petit Parisien, to the 
effect that it was “almost impossible” 
for France to go off the gold standard. 


“ 
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Statement of Member Banks Debits to Individual Accounts by Banks in Reporting Centres 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN (Thousands) 
91 LEADING CITIES ee 
(Millions of Gellar) -— No. of - Feb. 6 Jan. 30, Feb 
LOANS— —aAll Repestin ———Chi -——New Yor y Pere ; eo. 
On securities : Feb.6, Jan, 30, Feb, 7, Feb, 6, Jan, 30, Feb. 7, Feb. 13, Feb. 6, Feb, 14 <r Meeerve Statek 13 "1985, 1935, 1934 
To brokers & dealers: 1985. 1985. 1934. 1985. 1935, 1934, 1935, 1938. 1934" ey OS 17 $387,332 $363,039 $393,980 
In New York... $679 © $702 $80: $26 © $26 $16 $564 $536 = $651 = a Bi : ae ig 5,679,798 3,991,789 
Guigige New York. “tgs igs Stet Sgt Fat Bag ag agp SS | fRhlladelp nia. ey ra 
> R, 9 e2 +» ce ecveces <0 ’ . O94, te 
To others.......... 150 2,156 2,687 = 180178227 814 8208 $-Richmona = 225,636 196-773 19 5 
Totai .+-.. $2,992 $3,024 $3,587 $233 $235 $277 $1,437 $1,413 $1,677 fee he a io ’ 175,027 
Acceptances aid cam: i-Chictge a an met 
mercial paper ...... 429 439 { 52 55 { 222 224 f ie Bes a+ 7 190'212 ay'aek + 921 
Loans on real estate.. 969 971 ‘ 19 19 1 131 131 1 | 10-Kansas City... 98 209692 ios 'Gae ioe’ohe 
Other loans ... 136 _ 3,127 one ae 218 - 217 ee. 1,198 _ 1,172 2 oe 18 151,380 130°412 131:570 
Total "$4534 $4,537 $4,713 $289 ~—«§291~=«$300- $1,551 $1,527 $1,734 | 12-San Francisco 28 822,812 457,025 459,674 
ans ... $7526 $7,561 “ $577  $2.988 "$: "$3,411 Total ...:...<:. 27 $7,116,968 $7,079,405 $7,311,620 
Total all loans... $7,526 $7,561 $8,300 $522, $526 = S577 $2,988 $2,940 $3,411 | VV i City. : Mist ss, | aceaeaee © *4°311.620 
INVESTMENTS— = re ” < aaaGy MRE) a os 
U.S Govt. obligations $7,227 $7,237 $5,847 $833 $795 $471 $3,117 $3,129 $2,448 Total outside New York City 269 $3,989,617 $3,635.703 $3,600,673 
ig’ns full uar- J 7 ENGLAN 
anteed by UxGov. 616 6U1 t 81 81 t 277 283 t ae ee a 
Other securities. 2,839 2,845 2,935 215 215 280 1,010 1,011 1,063 CTmengene) rob, 6. Feb. 14 MONEY IN CIRCULATION 
ssiieideipiiiaeede omens - <<< <n cannes Semmes - + ms are . ERLY AVERAGES OF DAIL GURE 
Total investments. $10,682 $10,683 $8,782 $1,129 $1,091 $751 $4,404 $4,423 $3,511 | Oy ation Pe a ee OR SEASONAL VARIATION 5g 
TOTAL LOANS AND..——~™w a i. eek i ees: -s ~ | Public deposits. .. 18,340 16,534 23,375 | | < < 
INVESTMENTS ...$18,208 $18,244 $17,082 $1,651 $1,617 $1,328 $7,392 $7,363 $6,922 | Erivate deposits: -... 142,265 143,416 135,508 | é 
Reserve with F.R.Bk. $3,493 $3,439 $1,905 $404 $428 $346 $1,765 $1,804 $810 oe seoweses. Se Bee fete | $50 | —}54 | 
Cash in vault......... 275 278 227 36 36 41 57 50 41 | Oth pene: t nogy 17'921 19/182 19°387 , bs i = 
Net demand deposits. 13,998 14,018 11,125 1,514 1,499 «1,131 6,864 6,851 5,361 | Di a vani “A 7942 9'976 8'200 «| NORTED AS 10 coRCOLAT : 
Time deposits......... 4,446 4,434 «4,372 386384328618 619-704 | Disc. and a vances 973 8'908 «11187 70 JANUARY I, 5 
Government deposits. 1,224 1,227 988 44 44 65 623 680 501 —— ace ; 78'076 76034 85 '562 
hy Bape 4363 4/245 3/138 ‘88 re 313 ig a3 75 | Bullion .........--.., 1980021 193/022 1911843 | ® S2useu Aue SEP OCT NOV DEC JAN FEBWAR>e © 
Ay RS k ” - — anne aan nae Prop. res. to liab.. 48 pe 47 oo 53 8% aes 1934 1935 : 
{Not available. included in ‘“‘Cther Securities.’ Bank rate .......... ° - Ome 26: Chetinntie 
auksne MO! N C ; ATION AND 
BANK OF FRANCE _— 7 ~ 
Statement of the Federal Reserve Banks chen at tumnn MONETARY GOLD STOCK 
(Thousands) Feb. 9, Feb. 2, Feb. 10 Wednesday Figures 
—Combined Fed. Res. Banks— = * Y. Federai Res. Bank— 1935. 1935 1934. (Millions of Dollars) 
Feb. 13, Feb.6, Feb. 14, Feb. 13, Feb.6, Feb. 14, | Gold ..... pioss;++ 81,883 81,875 74,882 —Money in— {Monetary 
ASSETS. 1935. 1935. 1934. 1935. 1935. sens. | Bent Bele. _abroad * 729 795 ge oa circulation. _ Gold Stock 
Gold certificates on hand a a, ‘ bght. abrd. 3397 3.174 4,978 Unad- nad 
due from Treasury. * $5,449,639 $5,445,101 $3,582,092 $2, 072,723 $2,112,095 $861,482 pe nag ne meg GR RR justed justed. = justed. 
Redemption fund—F. R. notes 16, 16,559 42) 234 1,535 1,636 9,128 | Adv. ae ene al "  B'gg9 «oB'R3Ds«éS'14 5,485 430 8,456 
GE ED cossivccescicecenes 26471 270;380 «222,460 «70,085 «69838 65,508 | Res. bonds of s essai. Gh'sk 8i'Be: oa eH 3,421 
Total reserves ............ "$5,730,959 $5,731,990 $3,846,786 $2,144,343 $2,183,569 $926,198 | Total crd. cur. accts. 19,164 18,298 14,870 5,437 5,347 8,308 
Redemption fund—F. R. Bank Treasury ...... 2702 «2. BE 1.947 5,438 5,382 8,273 
Fg ea at 250 1,759 12,387 1,509 3,107 puking fund . 15°64 14°64 12'618 eH 4 Sas 
y ig Govt. obli- Total sight liabilities 101,726 101,642 96,263 ‘ ; —— 
gations, Sirect and/or fully oe Ratio ..... eg 80.56% 7 = 5,948 5,628 8,228 
= rey 3,451 3,124 19,264 1,976 1,661 11,783 | Bank rate a7 : : 5,327 5,587 8,198 
Other bills discounted...... 3,059 3,304 49,141 2,297 2,386 20,233 LOANS TO NON-BROKERS AT erg Hed 8,180 
oom Bs gO 2: se 22 LOANS NO! ‘4 "545 161 
Total bills discounted. .... $6,510 $6,428 $68,405 $4,273 $4,047 $32,016 NEW YORK 5,379 5,516 S112 
Bills bought in open market.. 5,502 5,503 86,086 2,101 2,102 5,293 eae 5,398 5,455 8,076 
Industrial advances ......... 18,375 17,824 veers 1,201 1,071 seats (Mi jene he ite 4 i ee 5/402 5/480 8030 
. Government securities: , ing P . 1935, 1935. 1934 . 5,408 5,503 8,008 
ME See onic af oiaceciece' 395,726 395,630 443,045 139,945 += -141,018 +~—_167,783 oe Paty arate S167 . 5,392 5,454 8,002 
Treasury notes ............. 1,511,683 1,511,666 1,026,142 = 472,770» 477,501 —«-346,021 | Loans on securities. ..$1,437 $1,413 $1,677 5 383 5 321 7089 
Certificates and bills....... 522,925 522,925 962.837 157,603 159,299 302,951 | Brokers’ loans......... 62: 593 696 5,385 08: 
Total U. S. Govt. securities $2,430,334 $2,430,221 $2,432,024 $770,318 $777,818 $816,755 | Loans to non-brokers.. $814 $820 $981 Calendar Weeliy Averages of Bally 
Other securities ............. Sn EE aS ee 783 GOLD MOVEMENT y Ended Figures 
————— . — a re 4 I ut 4a Veek hndec 
Total bills and securities. $2,460,721 $2,459,976 $2,587,808 $777,893 $785,038 $854,847 Week Ended Feb. 13, 1935 1935 
Due from foreign banks...... 805 805 3,400 317 317 1,296 Imports: 18 471 Feb. 9 Delayed by holiday 
R. notes of other banks... 16,763 17,165 16,222 4,674 3,638 5,054 rom France ............ $15,473,000 | Feb. 2 3,473 5,377 8,372 
Uncollected items ............ 415,332 416,543 499,174 91,351 96,221 139,574 From England 11,179,000 | Jan. 2¢ 5,456 5,364 8,304 
Bank premises ............... 49,436 49,336 52,382 11,598 11,508 11,424 From Colombia 2,112,000 ; Jan. 19 5,446 5,391 8,270 
All other assets.............. 46,349 5,286 116,133 32,508 31,549 47,591 me Sees 1,675,000 | Jan. 12 5.400 5,435 8,257 
a Ne meee _ seameei . ro rere > Jan 5,36 ¥ 241 
Total assets .............. "$8,720,615 $8,722,860 $7,134,292 $3,062,684 $3,113,349 $1.989 001 From Holland 275,000 1934 
LIABILITIES. nama ..... 6,0 Dec. 29 5,334 5,609 8,225 
Federal, Reserve notes in ac- eeshen net tote ons From Guatemala . 3,000 | Dec. 22 5,347 5,604 8,204 
ual circulation ............ 118, ,101, 2,952,541 7,286 $652,468 $602,490 ; ‘ Dec. 15 5,384 5,554 8,178 
ederal Reserve Bank note FI TE Ngee Gani a oe Dec. 8 5,414 5,556 8,152 
poirculation—net nia eaioews eed 1,192 25,627 199,358 ...... 24,324 52,635 g es Dec. J 5,411 §.511 8,112 
eposits : _ , . . : No 24 414 474 8,069 
ember bank — reserve ac- RESERVE BANK CREDIT AND RE Nov. 17 5,418 5,493 8.029 
Woe weap eicasacisacsc 4,580,341 4,632,647 2, 850,868 2,039,529 2,108,914 995,622 LATED ITEMS Nov. 10 5,415 5,506 8,009 
U. S. Treasurer—gen. acct.. 72,312 35,4 654 44.170 9,752 16 +193 (Millions of dollars) Nov. 3 5,408 5,470 8,002 
Foreign bank ............-- 13.567 13,424 *610 5,083 4,165 t Chge. Since | Oct. 27 5,407 5,455 7,994 
Other deposits ............. 167,945 i. 162, 684 = 126,41 417 __ 100,680 100,855 23:7Tt Feb, 13. Ne. eb. 6, F ob i Feb. 10 5,417 5,333 7,038 
Total deposits ............ $4,834,165 $4,844,189 $3,026,569 $2,189,462 $2,223,686 $1,037,093 rae “Adjusted for seasonal variation by sea- 
Deferred availability items... 426371 411.155 "497,108 ~' 95497 » 92.664 “Sad’yis Bills aaa om §) | Sonal indices computed by the Federal 
CE GE On no ccccaccss 146,228 146,868 145,081 59,714 59,714 58,510 S: Govt. securities.2.430 9 Reserve Board. +Valued at $20.67 an ounce 
Surplus (Section 7)....0..... 144:893 144/893 «138,383 49,964 49,964 ae) cee eee “ | prior to Jan. 31, 1934; at $35 an ounce there- 
Surplus (Section 13b)........ 12,447 “8 ee 877 eas including $13,000,000 after 
Reserve for contingencies. . 30,822 30,822 22,524 7,501 7,501 4,737 commitments, Feb.13) 18 18 rye a sais 
All other liabilities........... 5,782 5,270 152,728 2,383 2:151 51,696 | Other Res. Bk: credit. —10 i6 17 | GOLD RESERVES OF CENTRAL BANKS 
ae — -——- —— -—___ __ —————. —_______ _ — | Total Res. Bk. credit. .2,450 16 143 AND GOVERNMENTS 
Total liabiiities ........... $8,720,615 $8,722,860 $7, 134, 292 $3,062,684 $3,113,349 $1,989,091 Monetary gold stock. .8,456 + 35 1,367 (In dollars of 25.8 grains nine-tenths fine 
Ratio of total reserves to de- Cpa ton esis’ : * : Poe (Mii ) ane 
posit and Federal F.eserve Sa cemetary 2505 +22 + 224 maetens 
note liabilities combined. 72.1% 72.1% 64.3% 75.3% 75.9% 56.5% Money in circulation. ‘5, 430 93 109 
Contingent liability Jn bills Member bk. res. bals. .4.580 53 ij 729 Eng Ger- Switzer- Hol- Bel 
purchased for foreign corre- Treasury cash and de- % ‘ France. land. many. land. land.gium 
oun: % a gp $366 $366 $4,284 $166 $166 $1,356 posits with F.R. Bks.2,995 65 396 94 eas ysis 
trial advances .............. 12,540 12,314 4,765 4,757 ey ye gt . , —— 2 fw 
other F. R. accounts. 427 5 + 7 3,207 . 19 ay 328 
: a 3,213 94 19 363 330 355 
Comparative Statement of Federal Reserve Banks ee eee 210 940 19 369 338 355 
Condition Feb. 13, 1935 DISCOUNT RATES OF CENTRAL BANKS 13 = » @ we mm 
a Total Total Bills Total U.S. _F.R.Notes Due Mem'rs *Ratio, | Federal Reserve Present Date Previous i 
District. Reserve. Discounted. Govt. Secur. in enen. Res. Acct. &c System Rate. Established Rate a - aa , P 
Boston ...... ,804,000 $312,000  $157,679,000  $264,127,000 11,529,000 75.2 | Boston ...... 2 Feb. 8, 1934 2% | Dec. 29...3,217 939 ano 338 348 
New York 2,144'343,000 3000 °770/318:000 *657'286.000 2os9'sos000 Tex | New York. ™% Foo. 21m 3 | De S32 Se ell le 
Philadelphia | 305,400,0 773,000 167,120,000 234°916,000 210,305,000 67.5 Philadelphia ..2 Jan. 16,1935 2% | Dec. 15...3,221 959 19 369 338 348 
Cleveland 406,412, 564,000 213,024,000 303,572,000 286,708,000 67.9 | Cleveland ........2 Feb. 3,1934 24% | Dec. 8...3,225 938 19° 369 339 348 
Richmond |... 204’ 222'000 131,000 103,563,000  154'557,000  144'442'000 66.9 Richmond 2% Jan. 11,1935 3. | Rec 3.216 938 19 369 344 348 
Atlanta . 128,373,000 164,000 94,229,000 125,141,000 85,513,000 59.3 Atma .......... 2 Jan. 15,1935 2% | Nov. 24...3,211 938 19 369 350 349 
Chicago 1,072'590;000 00,000 42084300 773,297,000 «665.696. 73.8 | Chicago ||... -2 Jan. 19,1935 24 | Nov.17...3.215 938 19 303 354 351 
St. Louis... 198,060,000 ,000 108,200,000 137,816, 147,238,000 65.5 | St. Louis.........2 Jan. 3,1935 2% | Nov. 10...3.219 938 19 368 355 356 
Minneapolis .. ‘006, yn 65,708,000 103,747,000 101,267,000 70.7 | Minneapolis ...... 2% Jan. 8.1935 3 | Nov. .3...3,233 938 20 367 355 360 
Kansas City 207,536,000 95,000 91,844,000 115,397,000 177,721,000 70.0 | Kansas City .... 2% Dec. 21,1934 3 | Oct. 27...3,231 838 19 363 355 361 
Dates .....-.- .. 127'537;000 37,000 71,475,000 _ 48,200'000 —«- 1352671000 68.2 Dallas ............ 2% Jan. 81935 ‘3 Oct. 20...3,231 938 19 358 353 363 
San Francisco. 346,676,000 33,000 166,331,000 199,959. .126,000 69.8 San Francisco. sk ae Feb. 16, 1934 2% Feb. 17...2,916 934 79 386 335 378 
*Ratio of total reserves to deposit and F. R. note liabilities combined, 72.1. England o4 2 June 30, 1932 2% 
France ....... 2% June 1,1934 3 BROKERS’ LOANS 
Reichsbank eer 4 Sep. 22,1932 5 (New York City Member Banks) 
(Thousands of Reichsmarks) Nathertands y, nov 26, 1eee z (Millions of dollars) 
=. vs a a aa ‘oe, tient. ete Switzerland a Jan. 22’ 1931 2% 1935. InN.Y ‘eee Total. eum. Total 
Gold coin and bullion ... 79,844 79,782 79,186 §= 79,156 = 79,122 483 | Belgium 2 Aug. 28,1994 3 | Reb. 13... 564 59 © 623. ga 1,437 
Reserve in foreign currencies 4,646 4,630 4,580 4,481 4,653 9,154 | Denmark .... —— Nov. 30,1933 3 Feb. 6 536 57 593 820 1,413 
Bills of exchange and checks. 3,528,055 3,619,734 3,345,540 3,495,943 3,638,752 2,811/495 | India .............. 3% Feb. 16,1933 4 | Jan.30... 559 55 614 823 1,43 
Silver and other coins. 237, 906 221,463 345,229 9,159 237,951 68,715 | Japan ............. 3.65 July 3, 1933 4.3g | JD. 23... 579 55 634 820 1,454 
Notes on cther banks. 9,8 4.667 17,181 3,593 11,724 7,792 | Norway ... "II5'! Big) May 2411933 94 | Jan. 9... 564 54 618 797 1,415 
Advances 63906 81988 «ge 16D Beas 70,591 71,597 | Spain 6 ct. 26,1932 oy | 280. 2... 588 St GS Stl (1,468 
Investments 756,389 759,481 758,411 62,638 766,335 6321008 | Sweden,..._ 2% Dec. 1.1933 3° | _ 1934 
Other assets .... ‘ ... 645,144 610,401 669,027 691,540 714,137 569,616 | Finland Dec. 5.1934 4% | Jan. 16 .. 603 55 658 807 1,465 
Notes in circulation........ ..3,525,470 3,660,096 3,428,919 3,563,192 3,684,522 3,322,160 | Hungary 1... 4% Oct. 181932 5” | Dec. 26... 573 53 626 = B15 1,441 
Other maturing obligations. 774, 255 821.969 938,807 933,610 34,358 528,097 | Poland’............5 Oct. 26.1933 6 Feb. 14... 651 45 696 981 1,677 
Bank pepe ie hed een ee aso 4% oii —_ eat 29 rt te Colombia Perere . hy guy >» a a : : Note the phere loans oo pes — 
~ . j i + . » 34, 19e loans mé for account of other banks, 
*Cable report; subject to revision. +As reported in the official Reichsbank clahement. a Oct. 14,1933 7% | corporations or individuals. 
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WE ASKED LEADERS IN WINTER SPORTS: 


66 this ack 9 99 "Camels are made from finer, more expensive tobaccos —- 
S Yo Ou @ wes Turkish and sone - than any other popular brand." 
o 
ria Y (Signed) R. J. REYNOLDS TOBACCO COMPANY 


Winston-Salem, North Carolina 








ENERGY! camers Ff ) HEALTHY 
‘energizing effect’ is a ms. 

great thing for any one ‘ NERVES! 
who is active,” says Paul Says Ray Stevens, North 
Thompson, high scorer : a American Bob-Sled 


of the world-cham- . , > Champion: “When the 


pion Chicago Black 
Hawks hockey team. 
“When tired, there’s one 


last heat has been run, 
I light a Camel and en- 
joy it to the full, know- 


thing I want — a Camel!” . me Ang ing that Camels never 
uA bother my nerves!” 


FLAVOR ! Jack Shea, Olym- 


pic Champion Speed Skater: 
“Camels taste so good that with 
me Camels get the nod every 
time. When people mention my 
being a cigarette smoker, | cor- 
rect them and say, ‘I'm a Camel 
smoker.’” 


VALUE s “I'm just an interested winter sports 


fan,” says Edward Kent. “But I’m with Jack Shea 
and Ray Stevens when it comes smoking 
Camels! I ‘get a lift with a Camel’ when I’m low 
and need cheering up, or when I'm tired. And 
the fact that tobaccos of a choicer quality are used 
in Camels goes far to explain why Camels are 


M | LD N ESS ! Betty Chase, 


expert skater, gives this answer: 
“ Camels are so very mild! Their 
taste is so pleasant! And smok- 


so mild and pleasing, and never jangle my 
nerves. It means a lot to me that millions more 
ing Camels steadily never tells = t i are spent for the tobaccos used Camels.” 
on my nerves. To me it’s a 2 , 
very important face that Camels 
use finer and choicer tobaccos.” A 
} TURKISH. & DOMESTIC § 


__ BLEND 
= CIGARETTES 4 ) 
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